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DEFINITE  MOVE 
ACQUISITION  OF 
N.B.  POWER  CO’Y 


Three  Cornered  Deal,  With 
Province  and  Saint  John 
City  Involved,  is  Mooted 

PLEBISCITE  SOUGHT 

(Special  Correspondence) 

5?aint  John.  —  Once  again  the 
que.stion  of  the  city  acquiring  the 
property  of  the  New  Brunswick 
Power  Company  is  before  the  public 
and  thi.s  time  a  definite  line  of  action 
has  been  mapped  out.  Information 
to  this  effect  was  given  at  a  recent 
meeting  of  the  Common  Council. 

The  New  Brunswick  P’ower  Com¬ 
pany,  is  the  pioneer  in  this  district 
in  electric  power  generation  and 
tramways  also  operating  a  gas 
manufacturing  plant.  The  city- 
owned  Power  Commission,  also  dis¬ 
tributes  electricity  bought  from  the 
provincial  Power  Commission  in 
Saint  John  city  and  suburbs. 

It  has  long  been  contended  that, 
as  there  are  two  electric  distribu¬ 
tion  systems  in  Saint  John  -  and 
have  been  for  years  -  -  with  the  du¬ 
plication  and  multiplicy  of  poles, 
some  solution  to  this  situation 
.should  be  reached.  The  subject  has 
been  before  the  public  of/and  on  for 
the  past  twenty  years,  ever  since 
“Hydro”,  by  which  the  Power  Com¬ 
mission  of  the  City  of  Saint  John 
5s  known,  came  into  existence. 

There  also  has  been  of  late  con¬ 
siderable  litigation  over  the  matter 
of  the  bus  franchise  in  the  city  and 
suburbs  involving  court  hearings 
and  this  matter  is  still  before  the 
court. 

At  all  events  the  Common  Coun¬ 
cil  will  ask  the  next  session  of  the 
provincial  Legislature  for  authority 
to  purchase  the  property  of  the 
New  Brunswick  Power  Company, 
"“ic  statement  made  by  Mayor  Mc¬ 
Kenna  said  that,  for  some  months, 
discussions  have  been  under  way 
between  the  city  and  the  Power 
(Continue.-:  or.  page  7) 


I  At  the  Lookout 

I  -  i 

OTTAWA  PLACES  I 
^  HIGH  HOPES  ON 
i  GENEVA  PACTS 

But  New  Restriction  on  Free 
Purchase  of  U.S.  Dollars  I 
is  Announced 

MANY  COUNTRIES  SIGN 

Indicated  That  Trade  of  More 
Than  Half  the  World  Will  be 
Placed  on  a  Better  Basis  — 
Gold  Still  in  Limelight 

The  dollar  shortage,  international 
Irade  situation  and  rising  cost  of 
living  e\idently  decided  Premier  King 
to  call  Parliament  for  IlVc.  5th  — 
about  a  month  earlier  than  expected, 

IT  IS  to  be  hoped  that  Premier  j 
^  King’s  confident  reference  to  the 
I  new  Geneva  pacts,  announced  this  j 
'  week,  as  “a  tremendous  technical  i 
and  diplomatic  achievement”,  will 
be  fully  justified  in  bringing  about ; 
improvement  in  the  increasingly 
chaotic  conditions  in  international 
trade.  The  extensive  long-term  trade 
,  deals  entered  into,  embracing  Can- 
'  ada  and  many  other  countries  arc 
expected  to  facilitate  trade  abroad 
when  current  export  credits  are  ex¬ 
hausted,  and  thereby  to  sustain  and  , 
stimuiate  industrial  production  at  ^ 
home.  The  long-term  feature  of 
these  new  pacts  —  involving  trade 
I  reiations  with  the  United  Kingdom,  ' 
South  Africa,  India  and  Ceylon.  The  | 
United  States,  the  Low  Countries 
customs  union,  Brazil,  Chile,  China,  I 
Cuba,  Czechosiovakia,  France  Nor- 
I  way  and  Syria-Lebanon  —  has  been 
emphasized  and  even  if  all  are , 
agreed  to  by  the  countries  concerned 
they  wili  not  become  operative  until  - 
February  next.  j 

!  ! 

Uncertainty  As  to  I 

British  Preference  I 

!  Information  is  still  lacking  as  to  | 
how  the  British  preference  has  suf-  - 
I  fered,  looking  to  the  improvement , 
i  in  the  economic  problems  which  i 
have  arisen  between  this  country . 
and  the  United  States.  Advices  from 
London  indicate  that  International 
Trade  Organization  negotiations  ^ 
have  resulted  in  agreement  on  re-  i 
duced  tariffs  between  Britain  and  : 
the  United  States  and  fourteen  ‘ 
other  countries.  From  Geneva  the  | 
word  is  that  final  results  of  six  j 
and  a  half  months  of  tariff  nego- 
'  tiations  have-  resulted  in  123  sep-  ! 

■  arate  trade  agreements,  involving  19  | 
j  countries  or  customs  areas  and  more  | 

!  than  half  the  world’s  trade.  Presi-  | 
dent  Truman  has  referred  to  the 
development  as  a  23-power  agree¬ 
ment  “which  should  prove  a  land¬ 
mark  in  the  history  of  economic 
i  relations.” 

New  Steps  to  Curb 
i  Export  of  Dollars 

I  In  the  meantime  there  are  indi-  j 
cations  that  the  Geneva  pacts  will 

I  (Continued  on  page  9)  I 


IMPERIAL  TOBACCO 

CO.MPANY  OF  CANADA,  LIMITED 

“.Sweet  Caporal”,  “Players”,  “Winchester”, 
“Old  Chum”,  “Picobac”,  “White  Owl”,  and 
“House  of  Lords”  have  long  been  household 
names  throughout  Canada. 

These  well-known  tobacco  brands  are  but  .some 
of  the  products  of  Imperial  Tobacco  Company 
of  (Canada,  I.imited— Canada’s  large.st  manu¬ 
facturer  of  cigarettes,  cigars  and  tobaccos. 

Preference  and  Common  dividends  have  been 
paid  in  each  year  since  incorporation  of  the 
Company  in  1912.  Average  annual  profits  for 
the  last  ten  years  are  equal  to  over  6*4  timeg 
annual  dividend  requirements  on  the  Preference 
Shares  to  be  outstanding  after  the  present 
financing. 

The  (Company  is  engaged  in  an  expansion 
programme  designed  to  enlarge  and  improve 
its  facilities  to  meet  the  continuously  increasing 
demand  for  its  products. 

We  offer,  at  principals: 

IMPERIAL  TOBACCO 

CO.MPANY  ()F  CANADA,  LIMITED 
4%  Cumulative  Redeemable  Sinking  Fund 
Preference  Shares 

PRICE:  .$25.25  per  share 

Do!>v]:2yioN  Secubitibs 

CCXirN.  UNtlCD 

UnHerwrifer,  ond  DiUributor,  ol  InveJiment  Securlll*,  Sint*  1901 

■|..Hi)N10  MONIHIAL  w'-NNIPtCi  VANCOUVER  NEWVQHK  LONDON. ENG 

Toronto,  tMiiaila 

?7.',  SI.  l-in,.-,  SI  V,  I..  Mnnln-.il  —  H.Vrbour  2211 


Liberals  Striking 
In  P.E.I.  While 
The  Iron  Is  Hot 

Decision  Announced  from 
Charlottetown  While  Pre¬ 
mier  Was  in  Toronto  — 
Civil  Servants  Want  High¬ 
er  Salaries  —  Removal  of 
Milk  Control  Means  High¬ 
er  Prices 

By  TEMPI’S 

k  (Per  V.  A.  B.) 

Ottawa.  —  Strike  while  the 
iron  is  hot,  seems  still  to  be 
good  political  strategy.  Sharp  on 
the  heels  of  the  Liberals  making 
it  four  straight  in  federal  by- 
election  contests  the  Prince  Ed¬ 
ward  Island  Liberal  government 
have  decided  to  go  to  the  peo¬ 
ple  on  December  11th.  The  de¬ 
cision  was  apparently  made  in  a 
hurry.  Premeir  Jones,  on  a  visit 
in  Toronto  w'hen  the  announce¬ 
ment  wa.s  made  by  Highways 
Minister  Barbour,  had  previous¬ 
ly  denied  any  knowledge  of  an 
impending  election.  But  the 
Highways  Minister  came  out 
flatfooted  with  his  announce¬ 
ment. 

There  had  been  rumors  of  a 
general  election  in  the  Island 
for  the  past  12  months.  There 
had  been  rumors  too  that  ail 
was  not  'milk  and  honey”  be¬ 
tween  Premier  Jones  and  his 
party.  Whether  or  not  this  has 
any  bearing  on  the  fact  that  the 
announcement  was  made  by  the 
Highways  Minister  instead  of  the 
Premier  remains  to  be  seen.  But 
the  island  government  apparent¬ 
ly  believe  the  Liberal  party  is 
still  firmly  in  the  saddle  and  so 
now  is  a  time  to  strike  in  an 
attempt  to  up  their  present 
membership  of  20  in  the  30  mem¬ 
ber  provincial  house. 

¥  V  ¥ 

In  the  Capital  itself,  the  sit¬ 
uation  of  most  interest  was  an 
impending  decision  as  to  whether 
or  not  an  advance  in  salaries 
W'ould  be  granted  to  the  Do¬ 
minion  Civil  Service.  Affecting 
some  125,000  civil  servants  scat¬ 
tered  throughout  the  Dominion, 
the  raise  if  granted  W'ould  not 
only  be  of  interest  to  the  per¬ 
sonnel  themselves  but  indica¬ 
tive  of  the  government’s  opinion 
that  rising  costs  of  living  have 
made  it  nece-ssary  for  increases 
in  salary.  Private  employers 
have  for  the  most  part  been 
waiting  the  government’s  deci¬ 
sion  before  moving  to  up  sal¬ 
aries  for  their  ow'n  employees. 

From  the  staff  side  of  the 
Civil  Service  pressure  has  been 
brought  on  the  government  since 
the  first  of  this  year,  urging 
that  salaries  be  upped.  A  gen¬ 
eral  advance  of  25  per  cent  was 
set  as  the  goal  required  by  one 
civil  service  organization.  The 
service  workers  have  no  union 
that  can  be  recogrnized  as  such. 
That  is  they  have  no  organiza¬ 
tion  that  can  say  to  the  gov¬ 
ernment:  “Pay  us  more  or  else 
we  walk  out.” 

But  they  do  have  a  number 
of  organizations  to  represent 
their  interest.  The  Civil  Ser¬ 
vice  Association  of  Ottawa,  for 
example,  represents  some  35,- 
000  civil  servants  in  the  Cap¬ 
ital.  Then  there  is  the  Civil 
Service  Federation  of  Canada, 
and  the  Amalgamated  Civil  Ser¬ 
vice  Association,  both  organiz¬ 
ed  on  a  national  basis.  The 
government  employees  are  feel¬ 
ing  the  pinch  of  rising  costs  of 
living  severely  and  .some  action 
must  be  taken.  Information 
says  that  the  Prime  Minister 
will  give  this  matter  his  atten¬ 
tion  before  leaving  to  attend 
the  Royal  Wedding.  If  the  up¬ 
ward  trend  in  salaries  is  set  by 
the  government  it  may  well 
mean  that  all  over  the  Domin¬ 
ion  advances  in  salaries  will  be 
asked  of  private  industry  and 
business  firms  to  meet  rising 
costs  which  are  faced  by  civil 
servant  and  ordinary  citizen 
alike.  Whether  or  not  the  ad¬ 
vance  is  granted  the  service 
(Continued  on  page  9) 


HIGHER  FARES  AS 
ONLY  ANSWER  TO 
B.C.TRAM  STRIKE 

Unless  Provincial  Government ' 
Takes  Action  to  Control  or 
Become  Owner 

LOSSES  ALREADY  HIGH 

Even  Without  Increases  in  Pay 
Asked  Company’s  Power 
System  Has  Been  Subsidiz¬ 
ing  Transportation  Heavily  ij 

Special  Corrcspdnili'ncc  j 

Vancouver.  —  Higher  street  car 
and  bus  fares  are  regarded  as  a 
virtual  certainty  for  British  Colum¬ 
bia  cities  regardles.s  of  the  form  of 
settlement  of  the  strike  which  has  ' 
tied  up  transportation  since  October 
20.  The  provincial  government  will 
have  to  make  a  major  decision  in  , 
this  respect  through  its  public  utili- 1 
ties  commission.  The  commission 
has  given  the  B.C.  Electric  Railway  ■ 
Co.  until  the  end  of  the  year  to  ' 
submit  a  plan  of  rate  structures  ^ 
which  will  make  its  separate  opera- ' 
tions  self-supporting. 

Current  figures  in  the  hands  of 
the  commission  show  that  the  elec-  j 
trie  light  and  power  system  is  now 
virtually  subsidizing  the  transporta-  ' 
tion  interests  of  the  company  to  the  ' 
extent  of  some  S  1,350,000  annually.  I 
In  other  words,  the  street  car  and  i 
bus  system  is  losing  that  amount,  I  ‘ 
which  is  being  offset  by  revenue  ; 
from  power  and  light  services.  i  ■ 
Position  of  the  Commission  ’ 
The  problem  thus  facing  the  gov¬ 
ernment  is  this:  Should  each  branch  ' 
of  the  company’s  operations  be 
forced  to  pay  it.s  own  way  or  will 
the  operations  still  be  considered  as  ; 
a  whole.  ' 

Dr.  W.  A.  Carrothers,  chairman  , 
of  the  commission,  points  out,  how-  ; 
ever,  that  although  the  company  has  , 
been  asked  to  submit  a  plan  show-  ' 
ing  the  financial  setup  of  its  various  j 
branches,  and  a  rate  schedule  ac-  ^ 
cordingly,  (it  does  not  necessarily 
mean  that  such  a  plan  will  be  or-  ^ 
dered.  '  i 

If  separate  rate  structures  would  ’ 
force  the  transportation  system  to  , 
charge  such  high  fares  as  to  be 
against  the  public  interest,  then  the 
government,  under  the  Public  Utili- ; 
ties  Act,  has  the  necessary  authority 
to  combine  two  or  more  units  of 
service  for  rate  purposes.  ] 

Up  to  the  Government 
The  final  decision  re.st.s  with  the  : 
government.  Meanwhile  A.  E.  , 
Grauer,  president  of  the  B.C.  Elec-  ^  ; 
trie  has  pointed  out  that  street  car  j  ^ 
and  bus  riders  on  the  company's :  , 
system  will  have  to  pay  even  more  ^ 
than  10  cents  a  ride  if  the  current  , 
wage  demands  of  the  striking  union  \ 
workers  are  to  be  met  and  the  com-  ^ 
pany  makes  the  rate  of  profit  per-  , 
mitted  by  the  commission.  ’  ] 

The  prksent  city  fare  amounts  to  , 
7  cents,  or  four  tickets  for  25  cents.  . 

The  street  railwaymen’s  union  is  ] 
demanding  20  cents  an  hour  increase  ( 
(Continued  on  page  9)  | 


What  of  the  Future 
Free  Enterprise? 

Addre.ssing  the  Associated 
Boards  of  Trade  of  Manitoba,  at 
Winnipeg,  on  Thursday  of  this 
week,  Stuart  Armour,  economic 
adviser  to  the  president  of  the 
Steel  Company  of  Canada  de¬ 
clared  that:  ‘’In  the  face  of  what 
free  enterprise  has  accomplished 
in  this  great  area  ( Western  Can¬ 
ada)  it  is  passing  strange  that 
we  should  even  be  considering 
today  the  dangers  facing  free 
enterprise:  or  in  other  words  the 
dangers  facing  our  very  way  of 
life.’’ 

Extended  excerpts  from  Mr. 
Armour’s  address  will  be  found  on 
page  12. 


CIVIC  CENTRE  IS 
TURNED  DOWN  BY 
W’PEG  ELECTORS 


iWIDE  GAIN  IN 
I  DISTRIBUTIONS 
FOR  NOVEMBER 


Bank  of  Nova  Scotia 

Pays  20  Cent  Extra 

Further  evidence  that  forthcom-  ^ 
ing  financial  statements  of  Can¬ 
adian  chartered  banks  will  make 
an  improved  showing  in  the  matter  i 
of  earnings  is  provided  by  declara-  ■ 
tion  by  directors  of  The  B.ank  of  . 
Nova  Scotia  of  an  extra  distribu-  I 
tion  of  20  cents  a  share  on  stock.  | 
payable  Jamiary  2nd.  This  extra 
will  make  a  total  of  SI. 50  a  share 
paid  by  bank  on  account  of  opera-  t 
tions  for  fiscal  year  ending  Oc- 
tober  31st.  1947.  i 

This  follows  closely  upon  in-  \ 
crease  by  Royal  Bank  of  Canada  | 
directors  in  dividend  on  stock  of 
bank  from  SO  cents  a.  share  to  $1  , 
a  share  annual  basis.  | 

For  fiscal  year  ended  October  31.  i 
1946,  Bank  of  Nova  Scotia  reported  ! 
net  earnings  equal  to  SI. 32  a  share,  ' 
on  stock,  excluding  refundable  tax 
portion  and  S1.36  a  share,  inclusive. 
In  1946  dividends  of  $1.15  a  share 
were  paid.  1 


'  Recreational  and  Exhibition 
I  Project  is  Rejected  in  Face 
i  of  Intensive  Ballyhoo 

PROPERTY  OWNERS  COOL 

'  (Special  Correspondence) 

!  Winnipeg  —  Winnipeg  kicked  its 
own  shins  la.st  week  and  let  out  a 
I  howl  which  could  be  heard  all  over 
I  the  west.  The  occasion  was  the  an- 
I  nual  civic  elections,  but  the  im¬ 
mediate  cause  of  the  grief  wa.s  a 
I  highly-publicized  civic  project,  Red- 
boine  Gardens,  a  proposed  recrea¬ 
tional  centre  and  exhibition  to  cost 
$1,500,000,  Winnipeg  turned  it  down. 

The  way  it  wa.s  put  up  to  the 
ratepayers  was  all  but  tear-jerking. 
Did  they  want  a  modern  stadium 
seating  15,000,  an  arena  seating  10,- 
000,  an  impressive  e.xhibition  at 
trivial  cost?  Did  they  want  their 
;  city  to  dominate  the  industrial  and 
agricultural  map  of  western  Can¬ 
ada  and  to  provide  a  show  window 
for  its  products?  All  they  had  to 
do  was  vote  for  Redboine  Gardens. 

Why  Winnipeg  did  not  jump  at 
I  the  proposition  will  probably  be  the 
subject  of  controversy  for  years  to 
come.  At  any  rate  the  most  impres¬ 
sive  publicity  campaign  which  this 
city  has  seen  for  many  a  year  ap¬ 
parently  back-fired.  Even  the  astute 
;  Winnipeg  press  and  a  host  of  muni¬ 
cipally-minded  ratepayers  are  not 
very  sure  just  what  happened. 

I  Lack  of  Interest  Shown 

As  everyivhere  else,  however, 
Winnipeggers  are  harassed  by  the 
rising  cost  of  living.  They  regarded 
!  their  proposed  school  program  as 
'  essential.  An  exhibition,  a  stadium 
i  and  an  arena  were  apparently  not 
i  regarded  as  necessities  or  even  de¬ 
sirable  at  this  time  of  high  building 
costs  and  material  shortages.  The 
proposed  exhibition,  tacked  on  to 
^  the  recreational  scheme,  is  now  be- 
lieved  to  have  weakened  the  appeal 
of  that  bylaw.  At  any  rate  only 
about  40  percent  of  the  property 
holders  even  cast  their  votes.  That 
did  not  show  much  interest. 

!  In  the  old  days  when  Winnipeg 
i  labor  candidates  wanted  to  demon- 
;  strate  anii  impress  their  following 
;  they  usually  laid  down  a  barrage 
before  the  Winnipeg  Electric  Co. 
This  election  subterfuge  gradually 
wore  itself  out,  and  of  late  years 
the  north  end  politicians  have  strug¬ 
gled  hard  to  find  something  else  to 
attack.  In  the  press  or  on  the  plat¬ 
form  this  year  there  was  scarcely 
a  reference  to  the  traction  company. 

The  actual  results  of  the  voting 
revealed  little.  In  the  personnel  of 
the  city  council  and  the  school 
hoard  there  was  no  change  of  any  , 
importance,  and  no  alteration  in 
the  aligment  of  the  labor  and  com¬ 
munist  forces  and  their  opponents. 
The  communists  have  been  slowly 
losing  their  grip,  and  might  disap¬ 
pear  as  a  local  political  entity  in 
the  years  to  come.  ^ 

Most  Potent  Factor 

The  ratepayers  apparently 
thought  not,  and  said  so  decisively. 
Perhaps  the  most  potent  factor  in 
the  reverse  was  that  the  property  j 
holders  developed  no  enthusiasm  : 
for  an  exhibition.  They  had  had  one 
(Continued  on  page  8)  | 


Estimated  Total  Up  107  Perj 
Cent  from  Last  Year  at 
.$15,213,197 

C.P.R.  CHIEF  FACTOR 

_ 

Cumulative  Fij^ure  for  First  11 
Months  of  This  Y’ear  $32,- 
020,000  Greater  Than  in  1946 
at  $281,780,000 

Payment  in  November  by  Cana¬ 
dian  Pacific  Railway  Co.  of  the 
50-cent  dividend  on  its  common 
stock  that  wa.s  distributed  in  Oc¬ 
tober  last  year  will  result  in  an 
■  increase  of  over  10  per  cent  in  total 
disbursements  by  Canadian  corpor¬ 
ations  for  this  month  —  a  small 
dividend  period  -  as  compared  with 
November  of  last  year  . 

Estimated  dividend  figures  pre¬ 
pared  by  The  Financial  Times  in¬ 
dicate  total  disbursements  during 
coming  month  of  $15,213,197  as 
compared  with  $7,360,412  in  same 
month  last  year,  pointing  to  an 
increase  of  $7,852,785  or  about  107 
per  cent. 

Gain  in  November  adds  to  cum¬ 
ulative  increase  in  distributions  for 
year  to  date,  estimates  of  The  Fin¬ 
ancial  Times  indicating  a  total  to 
November  30th  —  first  11  months 
of  this  year  —  of  $281,780,000 
which  compares  with  $249,760,000 
for  corresponding  period  of  last 
year  and  suggests  an  increase  of 
$32,020,000.  or  about  12.8  per  cent. 

Just  as  C.P.R.  common  dividend 
more  than  accounted  for  the  re¬ 
duction  in  October  distribution,  it 
accounts  in  large  measure  for  the 
big  increase  in  November.  Divid¬ 
ends  payable  next  month  which 
were  not  distributed  in  November 
last  year  will  aggregate  $8,334,771 
and.  of  this  total  $6,700,000  is  re¬ 
presented  by  C.P.R.  payment. 

A  noteworthy  feature  of  Novem¬ 
ber  dividend  record  is  that  mines  I 
which  during  past  few  years  have 
contributed  a  considerable  propor-  ; 
tion  of  the  dividend  omissions  and 
reductions  are  apparently  beginning 
to  show  a  reversal  in  trend.  Thus, 

:  among  the  additions  to  the  Novem-  , 

’  her  dividends,  we  find  Canadian  i 
Malartic  $73,027;  Coniaurum  $55,- 
;334:  Falconbridge  Nickel  $500,026; 

I  Kirkland  Lake  Gold  $159,800;  Lake  \ 
I  Dufault  $127,380;  and  Matachewan  ’ 

:  Consol’d  $171,500.  Other  additions 
indicated  for  month  are:  John  La- 
batts  (extra)  $225,000;  Gt.  Lakes 
Paper  $160,000  (with  extra);  Vick¬ 
ers  pref.  $35,000;  Midland  &  Paci-  I 
fic  Grain  $25,000;  John  Bertram  ! 
“B”  $12,000;  Cochrane-Dunlop  ”A” 
$10,674;  and  preferred  $5,400;  Dry-  | 
den  Paper  $22,500;  Caldwell  Linen  ! 
$8,000;  Bates  &  Innes  $7,625;  Wa- 
teroiis  “A”  $7,590;  McCabe  Grain  ■ 
“B”  $7,486;  Scarfe  “A”  $7,000  and  I 
"B”  $5,250;  Quinte  Milk  “A”  $5,- 
400;  Reitman’s  pref.  $5,312  and  I 
Bowes  “A”  $4,867. 

Increased  disbursements  will  he 
as  follows:-  Atlas  Steels  $125,164; 
Shawinigan  $108,918;  Southani  Co. 
$59,000;  Orange  Crush  $24,082;  S. 
Canada  Power  $20,000;  Canadian 
Oil  $19  150;  Canadian  Bronze  $10,- 
000;  Sherwin  Williams  $10,000 
Zellers  $7,812  and  Standard  Fuel 
pref.  $3,750. 

Omissions  are  largely  accounted 
for  by  calling  of  preferred  stocks, 
mergers,  or  changes  in  dividend 
dates  and  will  be  as  follows:-  Don- 
nacona  (paid  in  October)  $188  286; 
Seagrams  pref.  (redeemed)  $158,- 
059:  Calgary  Power  pref  (old  stock)  | 
$88,500;  Can.  Western  Natural  Gas 
(Continued  on  page  9)  | 
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Good 

Marketability 

Pays 

Values  may  he  impaired 
hy  infrequent  trading 
and  laek  of  following. 
It’s  wise  to  invest  in 
slocks  and  bonds  whicli 
eoiiimand  a  ready  market. 
Activity  aids  security. 

Collier 
Norris  <S 
Quinlan 

Limited 

MONTRE.4L  •  TOROxNTO 


WIDE  9  MONTHS 
GAIN  REPORTED 
BY  SHAWINIGAN 

Net  Up  at  $1.23  on  Common 
After  One  Preferred  Divi¬ 
dend,  Against  97  >4  Cents 

GREATER  ACTIVITY 

The  Shawinigan  Water  and  Power 
Co.  reports  for  first  9  months  of 
current  year,  net  earnings  after  all 
charges  and  one  quarter’s  dividends 
'on  new  preierred  stock  (amounting 
!  to  $200,000)  net  earnings  equivalent 
to  $1.23  a  share  on  outstanding  com¬ 
mon  stock  as  comp.ared  with  97^2 
cents  a  share  for  corresponding  pe¬ 
riod  of  last  year  W'hen,  of  cour.ve, 
there  were  no  preferred  dividend  re- 
'  quirements. 

On  same  basis  as  last  year,  before 
'  dividend  on  preferred  stock,  net  for 
'  9  -  month  period  under  review  was 
'  equal  to  $1.32  a  share  on  outstanding 
common,  representing  an  improve¬ 
ment  of  over  35  per  cent  in  current 
year’s  earnings  to  date.  For  full  12 
months  of  1946  net  earnings  of 
i  Shawinigan  were  equal  to  $1.!6'2 
!  a  share  on  capital  stock  of  comp.any. 

Gross  revenues  for  9-month  period 
j  amounted  to  $18,085,632  and  sliowed 
’  an  increase  of  about  $1,360,000  over 
figure  for  same  period  of  last  year. 

'  General  and  operating  expenses  were 
j  only  moderately  higlier  at  $5,041,770 
as  compared  with  $1,621,514;  power 
I  purchases  absorbed  about  $87,000 
less  at  $2,6.35.587;  water  rentals 
were  about  $38,000  higher  at  $518,- 
879  w’hile  taxes  (other  than  federal) 
were  slightly  lower  at  $960,233. 

Fixed  charges  and  e.\change  ab¬ 
sorbed  about  $76,000  less  at  $2,140,- 
624;  depreciation  reserve  was  up 
$112,000  at  $2,362,500;  while  income 
and  e.  p.  tax  provision  was  up  at 
$1,. 549,977  from  $1,345,621.  Net 
earnings  after  all  these  charges  and 
appropriations  amounted  to  $2,876,- 
062  for  9  months  under  review  and 
compared  with  $2,123,195  for  same 
period  of  last  year  and  deduction  of 
one  quarter’s  dividends  of  $200,000 
left  net  applicable  to  common  stock 
up  at  $2,676,062  from  .82,123,195,  an 
increase  of  over  $550,000. 


A  Canadian  Observer  Sees 
Truman’s  Stock  Risinfr 


We  offer  as  principals 
the  New  Issue  of; 


Province  of  Ontario 

2^4%  Debentures 


Dated  November  15lh,  1947 


Due  November  13th,  1969 


Callable  November  15th,  19G5  at  100 
Denomination:  $1,000 

Price:  100  and  interest,  to  yield' 2.75^- 

I 

A  circular  giving  particulars  of  this  issue  and  the  financial 
position  of  the  Province  will  be  furnished  gladly  upon  request. 


The  W ood  Gundy  Corporation, 

Limited 

VViiiiiipeg  M  O  S  T  R  I*.  A  L  \  aiicoiiver 

Ottawa  Toronto  New  York  Halifax  N’ictoria 

London,  Eiig.  Haniiltou  Kitchener  London,  Ont. 


Washington  -  You  don’t  have  to 
be  in  this  part  of  the  world  long  to 
discover  two  things.  One  is  that 
the  Republicans  now  feel  it  will 
he  hard  to  beat  Truman  and  the 
Democratic  party  at  the  presi¬ 
dential  elections  in  the  fall  of 
1948.  The  second  is  that  the 
Republican  Congress  has  been 
something  less  than  expectations. 

Let's  start  with  the  Republican 
Congress.  When  it  was  elected  in 
the  fall  of  1916,  there  was  high 
glee  in  the  Grand  Old  Party.  This, 
they  said,  is  the  springboard  from 
which  we'll  leap  into  power,  at  the 
next  presidential  election. 

The  belief  was  that  the  Repub¬ 
lican  Congress,  with  its  policy  of 
hard-boiled  realism  regarding 
money,  its  hatred  of  the  New 
Deal,  and  its  general  business  ef¬ 
ficiency.  would  put  the  Republican 
party  back  in  popularity,  and 
ultimately  into  power;  that  the 
Republicans  were  going  to  give 
the  States  such  good  government 
that  the  people  would  automa¬ 
tically  turn  to  it  as  they  used  to 
do,  away  back  when. 

^  ^  V 

The  Republican  Congre.ss  has 
proved  that  it  is  no  more  capable 
of  solving  the  insoluble  than 
anybody  else.  The  GOP  has  made 
little  or  no  headway,  and  it  ha.s, 
instead  of  building  up  a  solid 
backlog  of  votes,  actually  lost 
ground.  I'd  say  that  the  Repub¬ 
lican  Congress  has  been  a  liability 
rather  than  an  a.sset. 

Meanwhile,  the  poll.s  have  all 
shown  that  Truman  has  done  a 
comeback.  You  don’t  hear  so 
many  jokes  any  more  about  his 
ineptitudes.  They  do  insist  he  is 
straddling  a  number  of  issues, 
but  usually  they  go  further  and 


I  admit  that  the  Republican  Con¬ 
gress  has  straddled  is.sues  too. 
They  admit  that  a  Democratic 
,  president  cannot  go  too  far  when 
!  his  own  Congress  is  not  ready  for 
any  drastic  action. 

I  What  also  is  hurting  the  Re- 
!  publicans  is  their  lack  of  good 
j  clear-cut  official  candidate.  At 
j  this  writing,  there  must  be  at 
i  least  five  candidates  considered, 
j  They  are  Senator  Howard  Taft, 
j  Governor  Dewey  of  New  York; 
(Commander  Stassen  of  Minne¬ 
sota;  Senator  Vandenhurg  of 
Michigan;  and  Governor  Warren 
of  California. 

There  seems  little  doubt  that 
General  Ike  Ei.senhower  would  be 
a  very  populai'  candidate  if  he 
would  run,  but  there  is  no  guar¬ 
antee  that  he  will  choose  to  run. 
Even  at  that,  I  am  not  so  sure 
you  could  put  over  Generalissimo 
Ike.  The  States  has  a  long  record, 
and  not  an  impressive  one,  of  war 
heroes  who  tried  to  get  into  the 
White  House  astride  a  general’s 
sword.  Even  yet,  the  history  hooks 
talk  about  the  bad  record  of  Gen¬ 
eral  Ulysses  Grant.  He  did  better 
in  front  of  Richoiond  than  he  did 
in  the  White  House.  On  top  of 
that,  there  are  also  a  good  rvanv 
Also  Rans  among  the  military 
men  who  went  on  the  presidential 
ballot. 

!  *  ¥  At 

But  to  return  to  our  quota  of 
presidential  candidates,  it  seems 
to  he  the  verv  p’“nUude  of  names 
.would  indicate  that  the  Republi- 
( Continued  on  page  4) 
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[AJOR  CHANGE  IN  “rPower  Co. 


MAJOR  CHANGE  IN 
OUR  ECONOMY  MAY 
BE  FORCED  ON  US 

Woollen  Knit  Goods  Head  Sees 
U.S.  Dollar  Shortage  As 
Big  National  Problem 

CATASTROPHE  LOOMS 

"Shortage  of  U.S.  dollars  has  be- 


Jlanufactiirers  Association.  told 
members  attending  the  25th  annual 
meeting  of  the  association  in  Mont¬ 
real  this  week.  Canadian  purchases 
In  the  United  States  are  now  ex¬ 
ceeding  U.S.  puroha.ses  in  Canada  at 
the  rate  of  one  billion  dollars  an¬ 
nually,  without  including  invisible 
items,  he  stated 

Some  sound  method  must  be  dc-  I 
vised  to  balance  our  dealings  with 
the  United  State.s  and  it  may  be 
that  this  cannot  be  done  without 
m.a.kir.g  over  our  whole  economy  Mr. 


Dividend  Declarations 


Saint  John,  N.B.  —  The  city 
council  has  decided  to  seek  permis¬ 
sion  of  the  New  Brunswick  legis¬ 
lature  during  the  next  session  for 
purchase  of  the  property  of  the 
New  Brunswick  Power  Co. 

Under  the  agreement  the  city 
would  take  over  the  company  and 


the  company. 

Mayor  J.  D.  McKenna  did  not 
tell  council  how  the  various  com¬ 
pany  assets  would  be  allocated  or 
at  what  price  the  city  would  buy. 

EMPLOYMENT IN 
WOODS  AT  PEAK 


In  Number  of  Workers 
Since  Mid-August  Shown 


accordin''  to  the  sneaker.  emnloved  in  woods  operations  ac- 

"Thc  dollar  situation  is  one  of  the  !  ^’o^ding  to  an  announceiment  made 
major  difficulties  lacu-.g  the  world  j ’•^v  Hon.  Humphrey  Mitchell  Mini- 


that  it  Will  paralyze  inlermtional  ■ .  '.'Vo 

trade  in  the  near  future  but  also  t'd  rise  in  the  numbers  May  m.  A  S. ?  "a  ':■>  Q. 

because  of  possible  political  reper-  w’orkers  employed  intpr.  Vtilitips  . '-'O  0- 

cu.ssion.s."  Mr.  Ciinn  continued.  "Al-  week,  there  were  -still  1S.500  open-  j.nkP  Putauit  Minrs  . 

most  all  of  the  twelve  billions  of  Ings  registered  with  the  National  Uake  of  the  Wn^js  co,,,.  ......  ^.la  Q. 

U  S.  dollars  and  the  two  billions  of  Employment  Seroice  for  such  t  imited  .  -■> 

Canadian  dollars  '.lade  available  to  ''-'’orKers  throughout  Canada.  l. pitch  G.  M . .  0- 

Europe  since  July,  have  been  i  The  Minister  anticipated  that,  as  }  ^  rn;  ^ 

exhausted,”  and  unles.s  immediate  the  season  advanced  and  Summer  i;V,h,;'y  orocptprias  "r."  i.OO  ’.2:.  Q. 

measures  are  taken  "the  conse-  :  farming  operations  were  completed  1  ohiaw  rirocpirrins  “h”  K\tra  .r-Uj 

quences  mav  be  ca*.nstrophic.”  |  this  labour  shortage  would  show  a  Mai.irhpwan  Conv  Mines  .  .'j:- 

Canada  is  importing,  under  Bri- i  nia^ed  reduction  and  that  no  gen-  reutons' Con?,  i.'iii..';!  *  .12* 

tish  preferential  ae-reements,  enough  eral  acute  shortaige  of  woods  labour  sonmda  v-ines  •  •  . . 

textile  raw  materials  for  further  ; 'vould  develop  during  the  n';''j!.7/Vionr"''pref  .  T.'nn  o 

manufacture  in  Canada  and  enough  cutting  season,  since  the  oterall  7.<in  0- 

semi  or  fullv  manufactured  goods  t''oods  labour  supply  was  oeing  ont.ario  steel  Com .  l.oo  .2,1  Q, 

M-hich  compete  with  Canadian  pro-  I  greatly  supplemerited  by  workers  Proprief.ary  Mines  .  .on 

duction.  to  account  for  fifty  out  of  I  fom  the  Di.splaced  Persons  Camps  Onel.ee  P';^,;[„;Vef."  1  To  '.In  ?i. 

every  hundred  Canadian  dollars  ob-  't*  O^ermanj  .  I  p  to  the  present  time,  p  ;»ppr  Com . -I’  0- 

tained  bv  Britain  for  all  exports  to  '  Displaced  Per.sons  have  ar-  nminnd  P.iper  Pref.  . .  ^ 

Canada.”  Mr.  Gunn  said.  in  _  Canada  and  are  j  .  ’ 


yearly 

Date 

11117 

-  nut 

« 

Dit. 

Payable 

Record 

Paid 

Paid 

Hat. 

• 

t 

• 

Acadia  Atlantic  I’rcf . 

5.00 

1.23 

Q. 

Dec.  13 

Nov.  20 

5.06 

.5.00 

Acme  Glove  Wks.  Pref . 

1.00 

.50 

S’. 

De.-,  1 

No\.  1.) 

l.UO 

.50 

.Miiiiiiiiiiiiu  Ltd.  .  . . 

s.iin 

2.(H) 

0. 

Dec.  3 

Nov.  7 

8  00 

0.00 

.Miiiniiiiuiii  l.ld.  i'^o  Picf . 

l.UO 

.2  1 

y. 

1  Ice.  1 

Nov.  5 

I.IMI 

..)0 

•Viiliis  Coi'p.  Com . 

.40 

.10 

y. 

Dec.  1 

Ocl.  31 

.40 

4..'.0 

1.12'4 

y. 

Di-c.  1 

yet.  31 

4.511 

4.50 

.I.! 

Dec.  3t 

Oct.  31 

.13 

.20 

.03 

Q. 

Dec.  t 

Nov.  Ill 

.20 

I  la  Ilk  of  Montreal  . . 

.Rll 

.20 

y. 

Dec.  1 

Oct.  31 

.05 

.80 

Hank  of  Toromo  . . . 

1.20 

.30 

y. 

Dee.  1 

Nov.  13 

1.20 

1.20 

liiitliurst  I'ulp  &  Paper  . 

1.30 

..17*5 

y- 

Die.  1 

Nov.  4 

1.12': 

1.00 

liulhiust  P  A  P  Lvtra  . 

.12 1  a 

Dir.  1 

Nnv.  4 

1  .'25 

Heriiam  4^  Soils,  John 

1.00 

.2.1 

0. 

Nov.  13 

Del.  3\ 

J.OO 

,50 

llci'liiim  A  Sons.  .loliii  “U”  .... 

.05 

Nov.  13 

Oct.  31 

.10 

HoNAfs  Co.  Ltd.  “A”  . 

.30 

.12'i, 

Q. 

Nnv.  L) 

Ocl.  31 

..TO 

Itnizilian  Tniclioii  Comniou  .. 

2.00 

1.00 

s. 

Dec.  1 

Get.  10 

2.00 

2,00 

Hiilleifly  Hosiery  Com . 

.70 

.Xt 

s. 

Dec.  13 

Nov.  13 

.70 

.45 

Itiiticrfly  Hosiery  Extra  ...... 

.13 

Dec.  13 

Nov,  !,» 

.8.) 

1.00 

.2.* 

0. 

Nov.  22 

Ocl.  2» 

J.OO 

(■.mdii.  Car  Com . 

.so 

.20 

y. 

Nov.  22 

Get.  20 

.80 

.01 

Can.  t-dnndries  A  ForRinps  "A” 

1.30 

y. 

Dir.  13 

Nov.  -28 

1 .50 

1  50 

Can.  Founiirips  A  TorginKs  *'B** 

L.'O 

A. 

D.'c.  17 

Nov.  28 

1  ..Ml 

1 .50 

Can.  Intiust.  Alcohol  . 

.50 

Dir.  1 

Nov,  ) 

Can.  Indust.  Alcohol  “U’*  . 

.30 

Dec.  1 

Nov,  t 

iCan.  A  r>om.  Sugar  C.o . 

.80 

.20 

0- 

Dir.  1 

Nov.  10 

.80 

C.andn.  Otis  Co.  Common  . 

.80 

.20 

y. 

Nov.  13 

Get.  15 

2.00 

Dec.  13 

Nov.  30 

4. ml 

Candn.  Malartic  G.  M . 

.01 

.02 

s. 

Nov.  20 

Sept.  50 

.0  4 

Candn.  Vtilities  Pref . 

3.110 

1.2.5 

y. 

Nov.  t5 

t)ct,  25 

3.f5 

.SO 

.20 

y. 

Nov.  l.» 

(Vt.  31 

Cochrane  Dunlop  Pref.  . 

1.20 

:m) 

y. 

Nov.  I.i 

Del.  31 

(Vsnios  Iniiicrial  Mills 

1.20 

.50 

y 

Nov.  15 

Oct.  31 

1 .55 

i ..  >•> 

Cii^mnionwealth  Int.  Cci  p. 

.16 

.IM 

y. 

Nov.  15 

Get.  15 

.pi 

.rr> 

2.00 

.50 

y. 

Nov.  20 

Oct.  20 

.02 

Nov.  20 

Sept.  .30 

.04 

.05 

Crown  Cork  A*  Seal  . . 

2.00 

.50 

Q. 

Nov.  15 

Get.  15 

2  '*0 

Dorn  Bridge  Co.  . 

1.20 

.30 

y. 

Nov.  2.» 

Oct.  31 

1 20 

1.20 

Poininion  S’tort’s  Ltd. 

1  .,30 

I.OT'i 

y. 

Dp<-.  13 

Nov.  17 

1  ..>.1 

Poni.  A  Anglo  Inv.  Prof. 

5.00 

1,23 

y. 

Pec.  1 

Nov.  1 1 

5.00 

Ponnacona  Papop  Pref . 

•l..■o 

l.t2ii 

y. 

Nov.  15 

Oct.  13 

4.  0 

2.2.> 

Dunlop  Tire  A  RnbbeT  Pref.  .. 

L'23 

.62*3 

S. 

Dec.  3t 

Dec.  13 

1 .25 

1 .25 

Eastern  Steel  Prixiiicts  . . 

.60 

.15 

Q. 

Dec.  1 

Nov.  1.1 

.6t» 

F.alconhritlge  Nickel  Mines  .... 

.15 

Nov.  28 

Nov,  4 

.25 

.10 

Genera)  Steel  Wares  ( ora . 

,S0 

.20 

y. 

Nov  13 

Get.  17 

.80 

.80 

(ifcal  Lakes  Paper  Com . 

.25 

Ini. 

Nov.  1.> 

Oct.  1.1 

.2.1 

Great  T.akes  Paper  Corn.  Extra  , 

.15 

Nov.  13 

Oct.  13 

.10 

(lApsiim  Lime  A  Alabastine  .... 

.80 

.20 

Q- 

Dec.  t 

Nov.  1 

.SO 

Hallnor  Mines  . 

.07 

Dec.  1 

Nov.  p> 

.28 

m'! 


Providing  pJio^ctwn 

IS  HIS  BUSINESS... 


■.22 'A  % 


Nnv.  .'i  (Vt.  2a  ..Ml  .An 

Pee.  l.S  Nov.  1(  .t.im  2.2:. 

Pee.  1  Nov.  in  .an  l..'.2 

Nov.  20  S'ept.  3n  .n.A 

Pee.  1  Nov.  .a  i.nn  i.7n 

Pee.  1  Nov.  .a  T.nn  7  nil 

Pee.  It  Pee.  4  .S.nn  .a. HO 

Nov.  13  Pet.  31  n.a  n 

Pee.  t  Nov.  4  M2'i  12 

Tlee.  I  Nov.  4  1.2.”>  1 .2.'. 

Pee.  1  Nov.  t  1  I2'3  1.2.'. 

Pee.  1  Nov.  t  I.2.'.  1.23 

Nov.  20  Pet.  2.1  .n'.  .»1 

Pee.  1  Nov.  1  a.i'ili;  3.27 


A  vivid  drama  of  human  joys  and 
sorrows  has  moved  across  his  ex¬ 
perience  during  the  years  he  has 
represented  the  Canada  Life.  He  has 
seen  the  heart-breaks  of  bereavement 
relieved  by  the  happy  discovery  that 
wise  provision  had  been  made  for 
the  future. 


Because  of  their  thorough  tralniftf 
and  well-rounded  experience,  Canada 
Life  representatives  are  well  equipped 
to  prescribe  the  best  life  insurance 
for  a  family  or  an  individual.  It  may 
be  well  worth  your  while  to  consult 
the  Canada  Life  representative  ia 
your  community. 
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Under  present  world  conditions  •  ijpfare  the  end  of  1947.  I  si^on  a'  Son,  mm. 

it  would  be  folly  for  Canada  to  .p,  serious  shortage  of  !  cl"!""  ‘Y,  n~i.r7'’pVpf . 
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"it  would  be  folly  for  Canada  to  ,  sorimis  shortage  of  '  '''  .  ’ 

place  anv  reliance  on  a  continuitv  0  ^  •  i  simpson’,  T.imited  Pref,  ........  4.30  i.t2 

?r=,,r,nl,.  of  VovtnL  from  Prpat  Rrf  labour  KS  noW  being  expen-  stand,  rhemiral  Com .  .If 

of  suppli,  of  textiles  from  Great  Bn  triced  in  the  Lakehead  area  of  On-  '■•tandard  chrmir.al  Pref .  3  no  1.2.3 

tain  or  the  European  continent  or  to  where  new  ruin  and  paper  '^'''Hham  Co .  i.no  .2: 

diminish  in  any  ivay  the  production  I’?''?’  '  nited  corp.  ••v"  .  1.30  .37 

potential  of  our  industry  to  supplv  haie  come  into  operation.  rorp.  "R”  .  1  no  .2. 

porenuai  01  our  inausirj  10  suppi.v  ^^out  5,000  ivorkers  are  employed  fpper  rein.  Mine,  .  .02 

Canada’s  requirem.ents.  Mr.  Gunn  pre«ient  time  in  the  Port  'Vaiker.  H.  c,.  *  \v .  1  30  .3: 

stated.  Canadian  production  of  ,  ana  port  Fences  areas  and  ''’ot'-ro,,,  l  imited  ".v”  . so  .20 

woollen  .„d  ™  fK.'  ^”'1: :::::::::: =s 

pr'^durP^on  'in^  sniMe  of  continued  HoAvever.  more  than  13.000  work-  S.-Semt-.\nmiaIIv  .  Int.— InterIn,. 

production  in  spite  of  continued  Prairies  entered  woods- _ 
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Manufacture  Again  Led  In  1946 

Production  Figures  For  N.  S. 
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shortage  of  labour.  Output  of  ''o^st-  last  winter,  and  If  n  A  A  i  AP  A  Oil  PP 

s  '--j  '  M&O  PAPER  SALES 

Sc.”  ;r.  :  EARNINGS  EXPAND 

s  ockings.  bianke  s  and  3VO01  cloth  j  ■ 

also  show  good  increase  over  t.ne  ‘‘  •  jj  - 

pre-war  output.  _ ;  Xet  for  9  Months  Equal  to 

■We  have  every  right  to  take  4  r  k\1  iT\1  k\1  §3-18  a  Share  Against  87 

5S'.  Tnf cZirC  CUBAN-CANADIAN 

i:ion  our  industry  make.s  to  the  __  _ _ r- 

Canadian  economy.”  Mr.  Gunn  told,  DDGUITC  Pm  IWC  -’‘""^-sota  &  Ontario  Paper  Co 
members  of  the  association.  "Our,  llVl/rilu  1/LvLllIL  f'^ports  sales  for  nine  months  ended 
industry  is  modern  and  progressive.  September  30th  up  widely  at  $3.5,- 

Por  over  100  years  the  woollen  and  !  -  Uiroiq  o«mnar..d  with  tiooRo. 


Quebec  Has  Lowest  Debt 
Per  Capita,  Says  Gagnon 


CUBAN-CANADIAN 
PROFITS  DECLINE 


rAKIllllIlN  rXr  Allll  Quebec.  —  per  capita  .lebt  of  Que- 
LinillllllUU  LlAl  mil/  i,e{.  Province  is  less  than  .$100  and 

-  the  lowest  among  the  Canadian 

Net  for  9  Months  Equal  to  Provinces,  Provincial  Treasurer  One- 
$.3.18  a  Share  Against  87  sime  Gagnon  said  here. 

Cents  Last  Year  The  figure  for  Quebec,  he  said,  is 

_  j  $98,  approximately  $1.5  le.ss  than  the 

Minne.sota  &  Ontario  Paper  Co.  ■  Per  capita  debt  of  Prince  Edward 

reports  sales  for  nine  months  ended  I'®’®"'’-  r’™'" 

„„  '  inces. 

September  30th  up  widely  at  $35,-  .  ^  •*  j  ui  r  ii- 

^  ^  /  V  ,  ,  Average  per  r^ipita  debt  for  the 


industry  is  modern  and  progressive.  September  30th  up  widely  at  $35,-  .  •*  j  ui  r  ii. 

Por  over  100  years  the  woollen  and  !  , as  compared  with  $19.060,- '  canadiarprm-in«s‘  s%  144^  saTd  the 

knit  goods  branch  of  t  .e  Canadian  On  Reduced  Production  Sugar  a- f,  .  e  1  f  ya-aafJian  provinces  is  saia  me 

textile  industry  has  developed  In  Coinmiiv  Renorts  Net  of  !  f  t  ,  v.  ‘ 

skill  and  knoiv-hovv  and  some  of  our  Vq  '  .  »  eq  o’?  I '  *■  "  however,  company  s 

products  s-jch  as  full-fashioned  ho-  §2.43  as  Against  $3.97  operatmn.s  were  curtailed  by  an  8o-  /5  M  1\  T  ADRITMrC  IM 
sierv  have  world-''vide  recognition.  ‘  '  I  complete  shutdoun  of  Interna-  I  rU  l«  H  Alc|yi|y^\  ||U 

Canada's  secondary  textile  industry.  Cuban  -  Canadian  Sugar  Co.  re-  tional  Fails  plant  due  to  a  stroke.  ;  V.11.U.  UnillllllUU  Ill 
using  our  products,  has  developed  I profit  for  the  nine  irionths,  np|\r|ip»f|\pfv  AA117M 
to  a  Doint  where  in  both  design  and  i  c®®'"  .u'  Provision  for  income  taxes  and  NB  K  I  h  M  Kh  K  |l|l  W  N 

quality  it  has  also  achieved  interna-  i  ‘99  compared  with  $2,1.  .,4.8  for  the  other  re.serves,  amounted  to  $4,117,-  k/"!  I  1j1'11/1j11  l/v  IT  ll 

tional  recognition.  Go  where  vou  j  Preceding  fiscal  \ear.  Gross  profits,  |  7.8,  equal  to  $3.18  a  .share  on  1,292,-  _ 

will  in  the  world  today  and  there  ,  ®fter  deduction  of  $2,010,217  for  ,  522  share.s  of  stock  outstanding.  Net  cijiri,*  Tniifrartinn  in  Npf  For 

are  no  peoole  so  well  clothed  as  a^hlition  of  other  income.  ;  income  for  corresponding  nine  ^  onTraonon  in  I\Ct  l-or 

Canadians  wearing  textiles  made  bv  to  $397,301,  as  against  ;  months  last  year  amounted  to  $1,-  Month  Adels  to  Cumulative 


Halifax  —  Once  again  manufac¬ 
turing  heads  the  list  in  the  official 
1915  survey  spt  industrial  prnduc- 
tion  in  Nova  Scotia  compiled  by  the 
Bureau  of  Statistics  and  made  pub¬ 
lic  by  the  Department  of  Indu.stry. 
Final  1946  figures  are  not  yet  avail¬ 
able. 

Net  value  of  production  of  niami- 
facturing  plant.s  in  the  province 
was  $81,358,000.  The  grand  total  for 
all  main  industries,  both  primary 
and  secondary,  was  $182,724,000, 
largest  in  the  Maritimes  and 
greater  than  in  any  other  year  ex¬ 
cept  in  1943  and  1914  when  war 
production  was  at  its  peak.  This 
compared  with  $122,179,000  in  1910 
and  the  all-time  record  of  $193,328,- 
000  in  1944. 

Outstanding  feature  of  the  1945 
figures  was  the  gain  made  by  the 
fishing  industry,  now  in  second 
place,  the  spot  held  in  the  previous 
year  by  agriculture.  Fisheries  pro¬ 
duction  totalled  $2.5,470,000,  an  in¬ 
crease  of  $3,722,000.  Farm  produc¬ 


tion  dropped  to  fourth  place  in  net 
value  with  a  total  of  $22,893,000,  a 
decline  of  $2,406,000.  Fisheries  had 
been  fourth  in  the  preceding  year. 

Mining  in  .Srd  Flare 

Mining  retained  its  hold  on  third 
place  with  a  net  production  of  $23,- 
684,000  despite  a  drop  of  $1,525,000 
from  1944  levels.  Forestry  and  the 
construction  industry  changed 
places  with  forest  production  moving 
up  to  fifth  spot  on  a  net  output  of 
$17,182,000,  a  gain  of  $2,219,000. 
Construction  value  dropped  $320,000 
to  end  up  sixth  wdth  a  total  of  $15,- 
!  954.000. 

Figures  for  other  industries  in  the 
list  were:  electric  power,  $6,963,000; 
custom  and  repair,  $6,515,000;  trap¬ 
ping,  $231,000. 

The  grand  total  of  $182,724,000  for 
all  industries  was  arrived  at  after 
deducting  $20,527,000  for  forest 
products  produced  on  farms,  which 
appeared  in  total.s  for  both  agri¬ 
culture  and  forestry.  Net  value  of 
production  i.s  obtained  by  deducting 


from  the  gross  value  of  product. a 
turned  out  the  coat  of  materials, 
fuel,  electricity  and  supplies  con- 
'  sunied  in  the  production  process, 
I  thus  giving  a  more  accurate  eati- 
I  mate  of  the  contribution  to  the  pro- 
:  vincial  economy. 

I  August  Production 
j  Nickel  Copper  Up 

Ottawa. — Production  of  new  cop¬ 
per  in  all  forms  increased  in  August 
by  more  than  4,000  tons  over  the 
,  corresponding  month  last  vear,  the 
Dominion  Bureau  of  Statistics  re¬ 
ports.  Figures  showed  an  18,03.5- 
tnn  output  compared  with  14,678 
last  year. 

Nickel  production  also  showed  an 
increase  during  August,  amount¬ 
ing  to  9,918  tons  compared  with 
7,819  for  the  same  month  a  year 
ago.  During  the  first  eight  month.s 
of  this  year  copper  production  rose 
to  148,845  tons  as  against  121,304 
for  the  .same  period  last  year,  the 
bureau  reported. 

Nickel  output  for  the  eight  month 
period  January  to  August  was  77,- 
758  tons  compared  with  61,807  in 
the  same  period  of  1946. 


C.N.R.  EARNINGS  IN 
SEPTEMBER  DOWN 


Canadi.ins,  for  Canadians  to  meet  :  ?->29.0.54.  After  allowing  for  in- 
Canadian  requirements  and  condi-  .  J'’®®  equipment,  amortiza- 

tjops  ”  '  reorganization  expenses, 


tions.”  ; 

Referring  to  the  fact  that  the  as-  \ 
sociation  has  completed  25  years  of  .  7 
service  to  the  indu.stry,  Mr.  Gunn 
pointed  out  that  over  that  period  the  o 
number  employed  in  the  industry  had  , 


125,490  or  87  cents  a  share.  I 

Sales  in  third  quarter  amounted 
to  $12,037,506  compared  with  $12,- 


Decline  Year  to  Da  to 

Canadian  National  Railwavs  re- 


_ _ _  ,  _  ,  182.003  or  $1,14  a  share  against  $1,-  in  operating  revenue;-!  for  month. 

increased  from  17.000  to  41,000  or  '  Current  assets  are  shown  on  bal-  120,302  or  $1.10  in  second  quarter  September  operating  revenues 

14u  per  cent,  and  the  annual  payroll  ;  current  and  .$1,206,173  or  94c  a  .share  in  first  amounted  to  $36,483,000  and  showed 

had  increased  by  285  per  cent  to  ' at  .$.575,8.)3,  leaving  net  quarter  of  this  year.  1  a  gain  of  $2,055,000  over  September 

$.54, 000, 000  while  the  population  of cnp’-fnl  nf  .$91,312.  Com-  •  - -  ■  194(5  fjg^ure  but  operating  expenses  ' 

Canada  had  increased  by  40  per  :  P®".Y’s  rlebt  was  redueed  from  Senfensljep  Cwo-nejon  'were  up  $2,079,000  at  $31,016,000. 

cent.  The  359  establishments  in  the  i  I the  previous  year  to  ,  P  C»  I  1  »  A  a.  ■.  revenue  for  month,  accordingl.v, 

industry  are  now  located  in  1,50  1  *4, 1 . 9,9. 9.  oteel  IngOt  OUtpUr  .showed  a  contraction  of  $21,000  at 

cities  and  towns  with  more  than  Production  for  the  year  under  re-  -  $2,467,000.  I 

half  located  in  towns  and  cities  \vith  '"ie’-'’  was  about  1.  per  cent  un'ler  Dtta-.va.  — Canada  produced  225,-  Cumulative  net  revenues  fnr  0 
a  population  of  less  than  25,000.  4916  due  largely  to  unfavorable  457  tons  of  steel  ingots  in  Sep-  months  ended  Sentember  30th  were 

- - -  ®^n^»4ions.  The  report  tember.  the  Dominion  Bureau  of  .^2 Too  000  lower Tl  an  tot^ 

rsfCr.-  "A**  CL,.  states  that  there  is  some  exportation  ;  Statistics  renorts  This  was  slie-ht-  ’J-  ’  40an  total  for  eor-  , 

Offer  Class  A  Shares  th.at  Cuba  m  I9I8  w.n  again  be  per-  i  IV  iTss  thTn'  the  ■  226  llo  tonf  Soi  ToaTT 9  nn^  ^ 

Vancouver  Pac.  Paper  i  fitted  to  grind  a  full  emp  but  the  'fiupe^  during  August’,  but  sub.sUn- ,  5^moStiTwer? 

_  I  future  is  clouded  by  the  uncertain-  tiallv  higher  than  in  Sentember  ^  ’’I'”'’  "  ^  ' 

Offering  of  $5,000  shares  already  I  4'^-^  4o  marketing  condition.s  and  '  ipie,  when  the  steel  strikeTeduced  Sowed^aT  exTanTonTr$3T7Tl'ono 

iss-ued  Cla.ss  “A”  stork  of  Vancou-  j  m  view  of  the  evident  deter-  the  month’s  output  to  71,363  tons.  at  $295  490  0oT  rnmnafTh-e  *'fT  i 

ver  Pacific  Paper  Co.  Ltd.  Pro.s-  ;  ^in®tion  of  the  United  States  to  dis- j  nuring  the  first  nine  months  of  urerfT'Stember  anTfor T  nm 
pectus  in  connection  with  offering  i  the  year,  production  was  2.119,511  follow;  '  i 

di.scloscs  that  dividend  requirements  '  4912,  of  piirrhasing  the  Cuban  pro-  tons  compared  with  1.687,621  in  the  '  m;  j.iia 

on  the  10,000  Cla.ss  "A”  .shares,  !  duction  practically  in  its  entirety.  similar  period  of  1946.  ’  .»  ! 

amounting  to  $5,000  per  annum,  I  '  '  *  -  — -  Op.  Rpv.  (.s.-i.itmi  nt.i-is.iina  2,n.-,.-i.nn(i  j 

have  ’Deen  earned  several  times  over,  i  Cigarette  and  Cigar  4'.\N.  WESTINOHof'SE  FL.ANT  J’*-'"''"""  J ' i 

to  c£bT"u’’ThTpT^^^^  August  Release  Down'  a  nc-.v  building  with  20.000  .square  N-’'  O'-'-.  zm.iinii-  21.001.  j 

TX)  Ls  .  sna.e  ror  snare,  are  i  ^  of  floor  space  is  beinff  built  bv  a  *  .  i 

entitled  to  fixed  preferential  cash;  -  I  Cana.lian  Westinghouse  Company  i‘n  s-DO-mhfr  .mih 

dividends  of  50  cents  per  share,  j  O-ta’wa.  t  igarettes  released  f-aijrary.  Present  prcmise.s  are  too  "p  H'’'-  ■■’'2:!.7T2,i'iiii  2'iii,i ix.iion  .  .i.i.H.M.nim  i 
Profit  available  for  Class  “A”  on  ■  f^?'Y',  Y?”Troo' -00000*^ Augu.s^  small  and  the  building  will  accom-  4-'P-  2n:.inn,iini)  2.’/i.7.iii,iiiiii  -  .Ti.7.'. i.nmi 
Ihe  basi3  0ft.hel9l6  .statcment  after  t'-^tj’’'®^  ’■4'*  modate  .sales,  servire.s  and  ware-  v.,  2s, 2x2,11111.  '  :i„  :;s2,nrm -“-.MIm,  ni.n  , 

So, 20.  tor  depreciation  and  $23,690  ^  1  ai  rno  000^*.- "  fiousing  divi.sinn.s.  No  manufactur-  — - - -  .  _ _ _  | 

tor  taxes  on  income,  was  $28,783.  ^  ^  [pT  *’®  carried  on  and  repair  During  the  fir.st  eight  months  of 

After  $4,500  lor  ma-ximum  bond  in- j  .‘;®  ®  .._Y' .shop  activities  will  be  confined  to  1917  building  permits  i.ssiied  bv  the 
tere.st  requirtment.s  i which  will  be,  •"’  p~  repair  work  and  a.s.sociated  opera-  city  of  Toronto  totalled  $20,200,000 

1C-.S.S  each  .succeeding  year)  net  avail-  ;  mC  VeebTTn  Iiiiv  was ‘due  to  a  '^'’®  '’Uilfling  MiUI  cost  $130,-  as  against  .$11,210,000  in  the  .same 

able  tor  Class  '‘A”  v.-as  $24,1.56  or'  f-ecine  in  .iii  v  was  due  to  a  ,  period  of  1916 

4,83  times  dividend  rf.quiie.ment=,  :  -  - L.  _ * _ | 

Net  cperalitig  e.a^mngs  of  S21,-367  ^^y®  OIR/I  .1 

Ike  fi-.st  eight  months  of  tbe  eim-  1^ Al*  lA/ rx  O  ll/l.^^4.l.« 


•  -  I  I  *  /s  *  m,  revenue  for  month,  accordingl.v, 
OTCGI  Ingot  Output  .showed  a  contraction  of  $21,000  at 

-  ^  $2,467,000.  ( 

—  Canada  produced  225,-  Cumulative  net  revenues  for  9 


showed  an  expansion  of  $35,754,000 
at  $295,490,000.  fiomparative  fig-  i 
tires  for  September  and  for  9  months 


A  story 
that  never 
ends . . . 


t>w 


Op.  Rpv.  (.x.i.itnii  n(.(2S.nn« 

C.\N.  WESTINOHof'SE  FL.ANT  J”  iili.  nun  J ' 1 

A  new  building  with  20,00fl  square  ''Pi  lipv.  2.11:7.1111.1  2  1:11,111111  —  21,0011  j 

feet  of  floor  space  is  being  built  by  sPp„p.hPr  .mih  i 

Canauian  vV estingfhouse  Tompany  in 

Caljjary.  Present  premises  are  too  'j-mj tx.iion  *  | 

si-nall  and  the  buildinir  will  accom-  M’-  E.\p.  ;>;/i.73(’,,oimi  -  .r..;.’ i.OfiO 


2.n.',.*».nnn  j 
2.ft7:t,rtHO  1 


Ip-v.  2.D’,t.(i(iu  2.rM.<H)n  —  2l.(i0a 

AifffrPitafF  fi>  S'ptFmhfr  .IBih 


the  basis  of  the  1916  statement,  after  ^  ^ 

$5,297  for  depreciation  and  $23,690  '  „  j?™’’’’" 

for  taxes  on  income,  was  $28,783.  ,  but  down  183  ,.500  000  from 

After  $4,500  lor  maximum  bond  in-  i  ’■”®  f^T'e.'ponding  month  last  year, 
tere.st  requirtment.s  iwhieh  will  be 

le.s.s  each  succeeding  vear)  net  avail-  ,  ^7®  Statistics, 

able  for  Class  -A”  was  $2  4,1.56  or  ^  ^^eebne  in  .In  v  was  due  to  a 
4,83  times  dividend  rf.quiiement.=,  :  Dadmg  factories 

Net  operating  e-a^mngs  of  $21,367  Re  entes  for 

for  the  nine  months  ended  .Seutero-  the  fi-st  'Tv’' 

berSO.  1947,  indicate  that  the  profit  rear  9  i9.  .ooo  ooo 

ma.-gin  .has  been  maintained  thi.s  ;  I'ow-^d  a  r-a-n  o^  p  r.oo  ono  over  t^e 


small  and  the  building  will  accom¬ 
modate  sales,  servire.s  and  ware¬ 
housing  division.s.  No  manufactur¬ 
ing  will  be  carried  on  and  repair 


’t  IlPv.  2X, 2X2, Hill.  .■;ii  :iS2,iiliit  —  '2,IImi,iiiiii 
During  tlie  first  eight  months  of 


year  at  approximately  the  s.a.nie  rate  Hk-  nerind  of  19‘«. 

‘as  in  1946.  I  .,v^''  ^^® 

The  statement  gr-.'e.s  audited  fig  i  rimvi-,,,.,  avera'>-e 

ure.s  to  siiow  that  earnings  for  30  j  ,.,p  or.,  ^uic-,-,  (.vt  nrr  f-om  tR.- 
fiscal  period.s  ended  Liecember  33,  -  acpp.  fi^u-p  of  4?  r-.iiup,-,  icnv 

1936.  after  allowing  for  maximum  |  ir,o.-‘v,  nopiod  'daiiv  re- 

irterest,  depreciation  and  inconie  ;  poor  wijiuon  im 

tax,  averaged  $19,l-!4  or  3.82  timc.s  1  !-ep>-'s  meaT  of 

dividend  requireini'nts.  Recent  earn- :  30  05  miOion  f.'*-  t^e  h'-p  rv,r.:ori. 

ings,  it  is  noted,  -ave  been  .siibslen-  |  bn-i.i  d"-:-..- 

tially  greater  than  the  10-year  aver-  n,p  pt  1 1  oop  ooo  ''’ere  down 

a^6.  j  thp  .Tnlv 


shop  activities  will  be  confined  to  3917  building  permits  issued  by  the 
repair  work  and  a.s.sociated  opera-  city  of  Toronto  totalled  $20,200,000 
tion.s.  The  building  wll  cost  $3  30,-  as  against  .$11,210,000  in  the  same 
900,  period  of  3  916.  , 

September  Was  Bad  Month 
For  Strikes  In  Dominion 


PR  1  rv,uUo„  Rvt  ref  f-nm  tRf.  '  Ottawa:-  During  .September,  3917,  3917,  with  7,181  workers  involved 
'  fipu-p  of  4’3  rviuop  iTov  M’’’®''®  ®  s^arp  iiicrea.se  in  strike  and  a  time  loss  of  52,314  davs.  In 

p;„y,,  dailv  re  :  Canada  as  compared  .September.  1916,  there  were  37 

,,  Vverp"Pd  "OCR  wiiiiion  I  with  the  previous  month,  but  the  re-  .^.trikes,  involving  .33.151  workers, 

suiting  time  loss  was  .substantially  with  a  time  loss  of  657,714  davs. 
rniuiop  fr,v  tRp'iu-o  o^riod  ^clow  that  recorded  in  .September,  Ofthe41.strike.sinexi.stcneedur- 
;pp,.p  _p,p„p„,,  !  4916,  it  was  shown  by  the  monthly  ing  .September,  16  were  in  existence 

r-nntv,  pt  1 1  ppp  000  '-ere  dov-p  '  strike.s  and  lockouts  previous  to  the  beginning  of  the 

ooq'f-^.^  iVip  T„iv  fipuro  pod  ' 44on.  Humphrey  Mitchell  month.  Of  the.se  16.  .seven  were 


I'Cf  q  1  RR  ono  D’Ci'P  4upust  la^t  T-pn-  ,  .  .  ---  . . , 

Trusf  &  Loan  Flan  i  Can.T’-m  pav.'  ’c.af  tohPooo  rc’pppo.i  :  'T'®®  strike  of  meat  parking  plant  while  36  of  the  25  which  began  dur- 

/•  *  LJ  'J  -  •  rs  »/  I  fr-om  ”  bond  o-o  ; ''’®'’4ter.s,  which  commenced  on  An-  ing  September  were  ended  bv  Oe- 

GetS  Hoicers  0.«*.  :  14pp',5  ;  gust  27,  3917,  an.l  has  extended  tober  )st.  Thus  there  were  18 

-  I  in  4v,„'nppVo'ri;„,r  month  and  2‘>1  309  ’  Canada,  was  responsible  for  strikes  still  in  effect  at  the  begin- 

C.p.pit.al  reorganization  plan  of  the  pounds  a  vear  ago  1  about  63  per  cent  of  the  workers  ning  of  October. 

I  ru.st  &  Loan  Co.  of  Canada  has  _ _ ; _ '  '  ’ _ _ _ _  |  involved  in  all  strikes  and  more  For  the  first  nine  months  of  1917 

been  unanimously  approved  by  stork  was  rodpcmed  at  102c;  in- j  than  72  per  cent  of  the  total  time  preliminary  figures  show  a  total  of 
.shareholders  and  steps  are  now  be-  terest  received  in  Canada  diming  the  lo.s.s  during  September.  171  .“trikes,  involving  58,025  work¬ 
ing  taken  to  promote  an  act  of  I'ar-  vear  ended  Macch  31.  1917.  was  I  Preliminary  figures  for  .Sep-  ors,  with  a  time  los.s  of  1,855,163 

liament  of  Canada  to  confirm  the  lower  than  in  tUp  previous  fiscal  1  tember,  1917,  show  41  strikes  and  man-working  days.  For  the  same 

plam  reports  president  Greenwood.  yea»-,  and  this  is  on  account  of  the  :  lockouts  in  existence,  involving  19,-  period  last  year  there  were  198' 

It  is  hoped  to  obtain  this  authority  redenintion  of  mortgages  wb'ch  h^s  .  879  workers,  with  a  time  loss  of  strikes,  with  129, '53  workers  in- 

during  next  .se.ssion  of  Parliament,  been  a  notph'®  feature  in  Canada  j  276,859  man-working  da.vs,  as  com-  vnlvcd  and  a  time  loss  of  4,067,061  1 

TJaJ^r  the  plan  tlie  4%  debenture  '  during  the  past  few  years.  pared  with  36  strikes  in  August,  i  days.  I 


Minister  of  Labour.  ,  terminated  bv  the  end  of  September, 

The  strike  of  meat  packing  plant  while  16  of  the  25  which  began  dur- 
workers,  which  commenced  on  An-  ing  September  were  ended  by  Oe- 
giist  27,  1917,  an.l  has  extended  tober  Ist.  Thus  there  were  18 


The  1  ale  your  Telephone  Directory  tells  is  never  finished.  Year 
aficr  year  more  names  are  added,  more  people  whom  you  can  call, 
and  wlio  can  call  you.  Kijrlit  now  we’re  husy  Avith  unfilled  orders  . . , 
addin';  still  more  telephones  just  as  fast  as  materials  become  available. 

More  people  are  using  their  telephones  more  often.  Our  constant 
aim  is  to  make  the  .service  Iteller,  too,  better  in  every  wav. 

More  telephones  .  .  .  heller  service  .  .  .  and  always  at  (he  lowest 
pos.sihic  cost.  It  all  adds  up  to  greater  value  for  everv  telephone  user, 

THE  HELL  TELEPUO.NE  C03IPAIS  Y  OF  CANADA 


Facts  About  The 

INVESTMENT  BUSINESS 

In  Canada 

'I'lip  InvPsIniPiil  DcMicr*  A^s<K-iHlion  of  Oonada  rpcriitlv  piibli^hprl  a 
hooklrl,  “I'iiiMs  About  The  liivcslinent  llusiness  In  Tatiaila",  wliii-h  j«  oblaininU 
a  wide  rlicnlalion.  It  ran  l)e  iilitained  at  l.'i  rents  a  ropy  by  writing  to  the 
Investment  liealers  A&siK'ialion,  21  King  Street  West*  'loionto. 

Tlie  l■■lnanrial  fiiiies  Inis  seemed  permission  to  reproduee  the  text,  of 
whirh  tile  7tli  inslalinent  appears  lielow. 


INVESTMENT  TRI^STS  AND 
HOLDING  COMPANIES 
(Q)  What  is  the  nature  and  ftinc- 


j  lated  matters.  Failure  to  comply 
with  the  requirements  of  Company  | 
Law  may  result  in  heavy  penalties,  i 
Before  a  company  can  issue  secu-  I 
:  rities  for  public  sale,  or  alter  its 
!  capital  structure,  it  must  file  com- 


INDUSTOY  AWAITS  I  the  1 1  Facts  About  The  I 

Sf™  CK  investment  business 

vIl/illULu  Issues’  Good  Reception;  Canada, 

_  ,  ^ -  Ix)w-Volume  Trading  With  _ _ 

Terms  of  Geneva  Pact  Anxious-  «  »>  •  rsu 

P CW  rriCC  enanges  •riie  Inveslmenl  Dealers  AssiK-iation  of  Oanada  rerenllv  published  a  i 

sXWairea  oy  xrOieCveQ  j  booklet,  “I'arl.s  .Xbout  The  invesiment  llusiness  In  Tanada",  wliirli  is  obtaining  i 

Indlistrip«  Hprp  —  ■■■.i..-,  „  ■  a  wide  rlrcnlation.  It  ran  be  obtained  at  l.'i  rents  a  ropy  by  writing  to  the 

sjrT'niT  rriTiir,  »  '  Investment  Dealers  AsS'K'ialion,  21  King  Street  West,  loionto. 

ir  /^r»¥TXTnsr»»«nc5  WTWSTV  WITH  THE  exception  of  ‘ '  ’I  he  I'lnaiirial  Mines  has  sernred  permission  to  reproduce  the  text,  of  | 

lo  OOXJNTRIRS  INVOLVJjD  sues,  which  continue  to  be  well  and  whirh  the  7tli  instalment  appears  below, 

_  quickly  absorbed,  bond  market  fea-  _ 

But  Britain  and  United  States  M‘ce'liT\radiJff  ^eHods^  S  investment  trcsts  and  I  lated  matters.  Failure  to  comply 

Agreements  Most  Significant  Xtually  non-existent.  holding  companies  with  the  requirements  of  Company 

I  for  This  Countrv  >(■  >!•  *  ^Q)  what  is  the  nature  and  func-  may  result  in  heavy  penalties,  i 

— -  Traaing  volum.  continued  .t  en-  Uon  of  an  inveatment  Tru.,1  Cum-  ” 

Ottawn.-In  .pile  of  the  aatl.-  ccedlngly  low  level,  with  very  tew  P«ny?  ;  *«  ”[  file  Lm- 

faction  expressed  by  government  price  changes  reported.  In  i he  high-  i  (A)  An  Investment  Trust  Com-  pjeig  details  of  such  nronosals  with 

authorities  regarding  results  of  the  grade  list  quiet  tone  prevailed  with  pany  is  an  incorporated  organization  P  authorities  who  administer  Com-  ' 

Geneva  trade  negotiations,  some  no  high  spots  noted.  Dominion  of  chartered  by  law  to  engage  in  the  in  the  different  iurSdi^ 

Canadian  industries  are  maintain-  Canada  issues  were  sparsely  traded  business  of  investing  in  bonds  and  P  ^  Furthermore  siiX  informa 
ing  a  non-committal  attitude  on  at  close  to  recent  prices.  j  stocks  for  the  benefit  of  its  owners.  „  .  .u. 

the  subject  until  the  terms  of  the  *  *  *  nn  '  raised  through  the  sale  investor  before  a  mirchase 

various  pacts  are  made  known.  Of-  Marketing  of  new  $25-million  22-  ,  of  stock  or  debentures,  in  the  same  ®  securities  is  made  ^This"^n 

ficial  Ottawa  prophesies  that  Can-  year  issue  of  Province  of  Ontario  ■  manner  as  any  other  industrial  or  ^  ^ 

«da  will  benefit  very  widely  from  2 %’s,  callable  in  18  years,  had  prac-  commercial  undertaking.  In.stead  of  ^  .  °^P^ 

the  agreements  which,  it  is  in-  tically  no  effect  on  prices  in  pro-  ,  using  the  proceeds  to  purchase  fixed  Lpviouslv^mentionpd  "  "  "  ” 

dicated.  will  ultimately  mean  a  vincial  group.  Much  of  the  money  ,  assets  and  for  working  capital  pur-  f"  j  uucu. 

substantial  increase  in  the  range  involved  is  said  to  be  of  a  refunding  poses,  they  are  invested  in  a  diver- 

and  volume  of  trade  between  this  nature,  and  ultimately  makes  little  sified  list  of  stocks  and  bonds  for  fUn*|  TA1| 

country  and  Britain  and  the  U.S.  change  in  aggregate  of  bonds  out-  income  and  appreciation.  Thus  its  Hflf  ll/D/\vVV 

in  relation  to  pre-war  levels.  standing.  There  was  narrow  easi-  j  earning.s  are  the  dividends  and  inter- 

Agreements  are  said  to  involve  67.  Miinici-  est  it  receives,  or  the  profits  which,  DDlJIj  CDDrA  TCCfH? 

a  broad  revision  of  tariff  scheduies  P^>  traded  in  very  slight  vol-  ,  result  from  advantageous  changes  in  f  JVLr  Ijl\I\LU  lOuUii 

but  no  indication  has  been  given  “'"e  and  with  no  price  changes  re-  the  securities  owned  From  such 

as  to  extent  of  the  tariff  reduc-  Ported.  learnings,  administration  expenses  I  - 

tions.  One  spokesman  for  the  fed-  ,  ^  T  ^  i  interest  charges  on  borrowed  Offering  of  400,000  Shares  of 

f  ial  government  expre.ssed  the  I"  the  coloration  list  tone  re-  money  are  paid  and  dividends  dis-  .  Per  Cent  Preferred 
opinion  that  they  were- more  sweep-  mained  for  the  most  part  steady  and  ,  tnbuted  to  the  shareholder  This,  tIw  “ 

Ing  in  the  ultimate  than  the  jn.'iS  unchanged.  Lack  of  buying  interest  ;  type  of  company  is  the  outgrowth  iiJUICKlj  laKen  I  p 

reciprocal  trade  agreement  with  evident,  although  some  inqui-  of  a  group  of  individual  investors  - 

the  United  States  They  niav  lie  were  received;  volume  was  ac- j  voluntarily  pooling  their  funds  and  Almost  immediate  over-subscrip- ! 
followed  bv  further  supplementary  cordingly  light.  employing  experts  to  manage  the  ,  tion  was  announced  of  an  offering 

bilateral  conce.ssions  between  Ot-  - '  details  of  investing.  ;  made  this  week  of  a  new  is.sue  of  j 

tawa  and  Washington  which  are  ..  iM  •  •  I  n  1  I  I  How  are  Investment  Trust  million  of  Imperial  Tobacco  | 

made  easier  rather  than  ruled  out  NPW  Mnnirin2)l  KonH  ICQIIPS  Companies  managed  and  what  are  Company  or  anada,  Limited  4^y>  i 
by  the  pre.sent  agreements.  There  mUUIUp41  UUUU  IMUCd  general  investment  policies ?  |  cumulative  redeemable  .sinking  fund  ; 

has  been  no  official  indication  as  _ _ !  (A)  The  management  of  this  type  Preference  shares  (par  value  per  ; 

yet,  however,  that  this  is  in  the  w  v  %  owu'  of  company  is  organized  in  the  same  share),  at  $Jo.2o  per  share.  Offer- t 

wind.  It  is  the  tariff  revision.s  as  MI.LE-M-ARIE  ;  manner  as  any  other  company,  with  w^-S  r”®de  by  a  large  group  of. 

they  affect  imports  into  Canad.s  The  Department  of  Municipal  Af-  a  Board  of  Directors  and  operating  investment  dealers  headed  by  A.  E, 
which  are  awaited  with  interest  by  fairs  has  authorized  the  Village  of  '  executives,  who  are  responsible  to  “  Co.  Limited  and  Dominion  , 

"protected”  industries  in  the  Dom-  Ville-Marie,  county  of  Temisca-  ^  shareholders  for  their  actions.  ,  Securities  Corp.  Limited.  | 

inion.  mingiie,  to  sell  over  the  counter  at  j  There  may  be,  however,  considerable  ,  Preferred  stock  i.ssue  is  to  provide  I 

8  “Key”  Cniintriea  par  a  $3.3,000  bond  issue.  The  loan  j  variation  in  the  charter  restrictions  I  funds  for  general  corporate  purposes  I 

Countries  or  groups  of  countries  carries  3  per  cent  interest  and  is  !  Qf  Investment  Trust  Company  |  of  the  company  which  provision  in- | 
with  which  Canada  has  concluded  redeemable  over  a  30-year  period.  |  limits  the  management’s  |  eludes  an  increase  in  the  working  | 

trade  deals  at  Geneva  were  listed  New  bonds  are  dated  November  1,  I  power  and  freedom  of  action  in  the  ,  capital  to  meet  the  continuously  in-  i 
in  the  Prime  Minister's  brief  state-  1947  and  may  be  redeemed  by  antici-  .selection  and  diversification  of  the  creasing  demand  for  the  compan.v’s  ^ 
ment  as  follows:  The  United  King-  pation.  The  loan  has  been  incurred  portfolio  of  investments.  Thus  we  products  as  well  as  to  provide  funds  ; 
dom.  South  Africa.  India  and  Cey-  for  paving  works,  sidewalks,  water- j  find  that  one  company  may  con- |  for  the  construction  of  new  manu- i 
Ion,  the  United  States,  the  Low  works  and  sewers.  centrate  its  investments  in  one  coun-  facturing  facilities  for  the  company  j 

Countries  customs  union,  Brazil,  - -  !  try  or  geographical  area,  while  an-  |  and/or  its  subsidiaries.  In  addition  I 

Chile,  China,  Cuba,  Czechoslovakia,  PONT  ROUGE  ^■IL1.AGE  i  other  may  permit  a  percentage  of  j  the  compan.v  intends  to  make  ad-  i 

France,  Norway  and  Syria-Lebanon.  The  Village  of  Pont  Rouge,  coun-  :  funds'  to  be  invested  in  foreign  vances  out  of  its  general  funds  to  | 

Of  these,  six  are  designated  as  ty  of  Portneuf,  has  been  authorized  .securities.  Again,  some  investment  certain  of  its  subsidiaries  to  in-  | 
“key  countries”  these  being:  United  to  sell  t>.V  mutual  agreement  for  a  trusts  specialize  in  the  securities  of  I  crease  their  working  capital.  j 

Kingdom,  United  States,  Canada,  price  of  99  a  $44,000  bond  issue.  The  industry  or  related  industries,!  These  new  I'";,  preference  shares 

Australia,  France  and  the  Low  loan  comprises  $5,000  at  2'i''7  1948- ,  ^.pilg  others  have  no  such  restric-  have  been  approved  for  listing  on 
Countries  customs  union  ("Bene-  52,  and  $39,000  at  3%  19,53-67.  A  tions.  Some  inve.stment  trusts  con-  •  both  the  Montreal  Stock  Exchange 


ADDITIONAL  ISSUE 


THE  FINANCTAL  TIMES,  OCTOBER  31,  1947 


$400,000 


Dominion  Foils  (Canada)  Limited 

(Incorporated  under  Ihe  Iaw.s  of  Ihe  Dominion  of  Canada) 

5%  FIRST  MORTG.4GE  SINKING  FUND  BONDS,  SERIES  “B” 


To  lie  dated  September  I,  1947 


To  mature  Septemlier  1,  1962 


as  to  extent  of  the  tariff  reduc¬ 
tions.  One  spokesman  for  the  fed¬ 
eral  government  expressed  the 
opinion  that  the.v  were'  more  sweep- 


tawa  and  Washington  whirh  are 
made  easier  rather  than  ruled  out 
by  the  present  agreements.  There 
has  been  no  official  indication  as 
yet,  however,  that  this  is  in  the 
wind.  It  is  the  tariff  revision.s  as 
the.v  affect  imports  into  Canad.i 


IMP’L  TOBACCO 
PREFERRED  ISSUE 


4  Per  Cent  $25  Preferred 
Quickly  Taken  Up 


Principal  and  semi-annual  inleresf  (March  1  and  September  1)  payable  in  lawful 
money  of  I'anada  at  Ihe  holder’s  option  at  any  lirani'h  in  (iairada  of  Itie  liankers  of  Ihe 
Comiiany.  lends  in  denominal  ions  of  $1,01)0  and  $.500,  re(;isleral>le  as  to  principal  only. 
Medecrnable  either  in  whole  or  in  pari  al  any  lime  prior  to  inntiirity.  on  at  lea.st  30  days 
notice  at  Ihe  option  of  Ihe  Company,  at  103%  of  Ihe  prineiiial  ainoiint  thereof  if  redeemed 
on  or  liefore  SepfemlMT  1st,  19.52;  I  hereafter  al  102%  of  Ihe  prineijtnl  ainoiint  Ihensif  if 
redeemed  on  or  before  September  Isl,  19.57;  and  I  hereafter  al  101  %  of  Ihe  prini'ipal  amount 
thereof  if  redeemed  prior  to  maturity;  loeelher  in  every  ease  with  interest  on  said  prineipal 
amount  accrued  and  unpaid  to  Ihe  date  lived  for  redein()lion.  Vs  SiiikiiiK  Fund  Ihe  eonipany 
will  eovenant,  lo  pay  to  Ihe  Trustee  on  or  before  .Seplemlier  1  of  each  of  Ihe  years  1948  to 
I'lOl  both  ini-liisive,  a  sum  sudieienl  lo  retire  $12. .500  prineiiial  ainouiit  of  First  Morlpape 
Sinking  h'liiid  Bonds,  Series  “B”.  plus  a  sum  equal  lo  one  year’s  interest  on  all  such  Bonds 
theretofore  redeemed  lliroiieb  Ihe  .SinkiuK  Fund.  Such  SiiikiiiK  Fund  is  calcululed  lo  rclir* 
over  00%  of  the  Scries  “B”  Bonds  by  malurily. 


TBL'STKF;  The  Boyal  Triisl  tiompany 


In  the  opinion  of  Counsel,  these  Boiuls  will  he  investment* 
in  whi<-h  The  Canadiun  and  British  liisuraiiee  (Companies 
Act,  1932  (Dominion)  as  amended  states  that  eompanies 
registered  under  it  njay  invest  their  funds. 


We  offer  these  Boiiils,  as  principals,  subject  lo  allot meni,  if.  as  and  when  issued  and 
received  by  us.  and  subject  to  the  approval  of  .Messrs.  Piehe  and  FI v nil,  as  eouii.sel  for  tlia 
Company,  and  of  H.  B.  Parkins,  K..C.,  as  couii.sel  for  the  underwriters. 


PRICE:  lOO  and  accrued  interest,  yielding  5% 


Countries  customs  union,  Brazil, 
Chile,  China,  Cuba,  Czechoslovakia, 
France,  Norw'ay  and  Svria-Lebanon. 


It  is  expel  led  lliat  Bonds  in  inlerim  form  will  lie  availalile  for  delivery  on  or  about 
November  3,  1917. 

A  prospectus,  a  rop.v  of  which  has  hern  fileil  willi  the  Seerelarv  of  .Slate  of 
tianada  in  accordance  with  Ihe  provisions  of  the  Coinpaiiies'  Act,  1931  (Canada) 
and  ainendnienis,  will  he  promptly  furnished  upon  requc.st. 

NESBITT,  THOMSON  &  COMPANY 


335  St.  Janies  Street  M’est,  Montreal 

Branches  in  ihe  principal  Cities  of  Canada 


New  issues  of  Canadian  bonds  for 


Jux”).  balance  of  $18, .500  will  have  to  be  ,  fj^e  their  investing  to  one  t.vpe  of  and  the  Toronto  Stock  Exchange. 

I.T.O.  negotiations  which  have  renewed  on  this  loan  in  1967  for  an- •  j,gcurity  such  as  common  stocks  or  :  Imperial  Tobacco  Company  of  popular  brands  of  cigarettes,  cigars  TREASURY  BILL  YIELDS  .409%  i  Maut  Icciioc  W  F  Ar*  911 

extended  over  10  months  have  in-  other  10-year  period.  Net  cost  of  the  bonds,  while  others  do  not  discrimi-  Canada.  Limited  was  originall.v  es-  and  tobaccos  is  produced  by  the  com-  530,^  of  Canada  announces  dur-  ..  . 

volved  an  almost  complete  review'  mone.v  borrowed  is  3.0(2  per  cent,  n^^e  in  this  regard.  tablished  in  1908  under  British  pany  or  its  subsidiaries.  in°- past  week  acceptance  of  tenders  Totalled  $30|504|000 

ot  the  tariff  structures  of  all  the  Neyv  bonds  are  dated  October  1,  ,Q)  yVhat  is  a  Holding  Company  7  ownership  to  acquire  the  iindertak- i  _ _  fo?  thf  Ml  amount  of  $75  00^^^^  - 

countries  attending,  and  it  is  be-  redeemed  by  anti-  .a,  a  Holding  Company  i.s  one  mg  and  all  the  a.ssets  of  the  Ameri-  treasurv  bills  New  issues  of  Canadian  bonds  for 

lieved  that  by  the  far-reaching  mil-  cipation.  The  loan  has  been  incurred  ^-hich  is  principally  organized  to  can  Tobacco  Company  of  Canada.  NoW  $500,000  ISSUO  dated  October  24  and  due^^^^^^^^  week  ended  October  20  totalled  $30,- 

tual  conce.s.sions  made  there  mo.st  for  sewers.  I  manage  and  control  the  operations  Limited.  The  company  operate.s  q  ElcCtrlc  Bonds  %  The  avera4  discount  pri^ro^  504,000,  reports  A.  E.  Ames  &  Com- 

of  the  ancient  fiscal  frictions  bo-  -  I  of  subsid  arv  companies.  This  right  manufacturing  plants  m  Montreal  won.  Eie^rrib  DOna»  me  average  ai.scoimi.  price  01  .  ;  .f  , 

Uveen  impTrUnt  nation^  “wni  be  TOWN  OF  RIGAUD  j  gf  control  is  derived  through  owner-  and  Granby,  Que.,  as  well  as  a  cigar  -  accepted  bids  was  $9^89819  and  pany  Limited. 

thrown  oiit  of  the  window.”  The  Town  of  Rigaud,  county  of  1  ship  of  all  or  a  majority  of  the  leaf  processing  plant  at  Joliette,  :  Amherst,  N.S.— Canada  Electric  f^e  average  yield  was  .409  per  cent.  Included  in  the  aggregate  were 

Co-Operative  Attitude  Vaudreuil.  ha.s  received  authoriza- I  capital  stock  of  each  of  the  sub.sidi-  Que.  The  company  has  numerous  Company  Ltd.,  has  announced  ^eTcent  '  ^0"^  mr^ 

In  making  formal  announcement  tion  from  the  Department  of  Mum-  gries.  The  true  Holding  Company  is  .subsidiaries,  the  principal  ones  be-  •  ,  t-voo  000  new  four  ner  ^  000.  and  corporation  issues,  $2J,b00,- 

of  the  completion  of  the  trade  ripal  Affairs  to  sell  over  the  coun- I  not  u.sually  an  operating  company  ing  the  Tuckett  Tobacco  Company,:  or  »ouu  uuu  new  lour  per  . -  ---  UOO. 

agreements,  the  Prime  Minister  ^  $50,000  issue  at  three  i  and  its  sources  of  revenue  are  divi-  Limited  at  Hamilton,  General  Cigar  general  mortgage  sinking  fiipd  NEW  B.  C.  INDUSTRY  Cumulative  1917  total  to  October 

pointed  out  that  many  of  them  could  percent,  redeemable  .serially  over  a  |  jends  and  interest  received  from  the  Company,  Limited  at  Montreal,  bonds  as  part  of  a  financing  cam-  New  Westminster.  --  A  pepper-  20  was  $3,730,944,534,  breakdown 


]qx”).  balance  ot 

I.T.O.  negotiation.s  W'hich  have 
extended  over  10  months  have  in-  other 
volved  an  almost  complete  review' 
ot  the  tariff  structures  of  all  the  Nevv  bond 
countries  attending,  and  it  is  be-  ‘ 
lieved  that  by  the  far-reaching  mu-  cipation.  T 
tual  concessions  made  there  most  sewers 
of  the  ancient  fiscal  friction.s  be- 
tw'een  important  nations  "will  be  TO 

thrown  out  of  the  window.”  The  Tov 

Co-Operative  Attitude  Vaudreuil, 

In  making  formal  announcement  from 


'OS  IS  produced  oy  me  com-  Bank  of  Canada  announces  dur-  CAA  Ann 

s  subsidiaries.  past  W'eek  acceptance  of  tenders  TOTalICCi  $J0|9U4|l/00 

-  for  the  full  amount  of  $75,000,000  - 

nn  Onn  Iccua  Dominion  of  Canada  treasurv  bills  New  issues  of  Canadian  bonds  for 

UU.VUU  issue  October  24  and  due  January  week  ended  October  20  totalled  $30,- 

Can.  Electric  Bonds  23.  The  average  discount  price  of  504,000,  reports  A.  E.  Ames  &  Com- 

_  the  accepted  bids  was  $99.89819  and  psny  Limited. 

.  Tsj  G  _(-'ana(ia  Fioi'tri,'  the  average  yield  was  .409  pcr  Cent.  Included  in  the  aggregate  W'ere 


Amherst,  N.S.— Canada  Electric 


iuance  of  $500,000  new  four  per  - . -  — - -  QOO. 

nt  general  mortgage  sinking  fnpd  NEW  B.  C.  INDUSTRY  Cumulative  1947  total  to  October 

mds  as  part  of  a  financing  cam-  New  Westminster.  --  A  pepper-  20  was  $3,730,944,534,  breakdown 
lign  to  enable  the  company  to  niint  oil  industry  has  come  into  be-  being  as  follows: 
crease  plant  capacity  and  to  ex-  '"S'  the  Fraser  'Valley  of  British  Dominion  of  Canada  short-term 
,  ^  u.  J  ■  Columbia  and  its  fragrant  output  issues,  $3,005,000,000;  provincials, 

l^^its  light  and  pow’er  services,  may  soon  suffice  for  domestic  needs,  j  $98,207,000;  provincial  -  gu.^iranteed, 
..ew  bonds  are  available  in  chiefly  as  flavoring  for  chewing  ;  $93,855,000;  municipals,  $216,403,- 
nominations  of  $1,000  and  $500.  gum.  '834;  corporation  bonds,  $317,478,700. 


not  have  been  broiigh  to  a  success-  20-year  period.  The  new'  bonds  are  '  securities  of  the  subsidiary  compa-  Que.  Andrew  Wilson  &  Company.  !  paign  to  enable  the  company  to  niint  oil  industry  has  come 

ful  conclusion  had  it  not  been  for  hated  November  1.  1947  and  may  be  nigg  which  it  holds.  Its  holdings  are  Limited  at  Toronto.  Punch  Cigar  jncrea.se  plant  capacity  and  to  ex-  '"S'  the  Fraser  Valley  o: 

the  co-operative  attitude  adopted  bv  r^heemed  by  anticipation.  The  loan  .  usually  confined  to  one  industry  or  Company,  Limited  at  Toronto,  and  .  „  ,  ,  y  t,,.  j  ,•  Columbia  and  its  fragrant 

these  countries  of  the  British  Coni-  has  been  incurred  for  waterworks.  '  j-giated  industries  such  as  public  B.  Houde  (t  Grothe,  Limited,  operat-  h&ht  and  pow’er  services,  may -soon  suffice  for  domest 

moiiwealth  with  which  Canada  had  - 77  i  utilitie.®,  railroads,  steel  and  so  on.  ing  in  Montreal  and  Quebec,  Que.  -^ew'  bonds  are  available  in  chiefly  as  flavoring  for 

trade  aereements  notablv  the  Un-  I.ORR AINA'HXE  i  The  advantage  of  the  Holding  Today  a  large  proportion  of  the  i  denominations  of  $1,000  and  $500.  gum. 

teH  SZr  Austra ha  South  The  Department  of  Municipal  Af-  '  Company  formation  is  the  unity  of  ; 

Africa  New  Zekland  and  the  British  has  authorized  the  Village  of  management  w'hich  it  affords  to 

West  Indies  Lorrainville,  county  of  Temiscam-  i  number  of  separate  organizations.  | 

ingue,  to  sell  over  the  counter  at  par  in  this  wav  operating  economies' 

Mr.  King  stated  that  full  details  i  ^  $28,000  three  per  cent  issue,  re- ,  mav  be  effected  and  w'asteful  com- 
of  the  multilateral  agreement  to  deemable  .serially  over  a  25-year  petition  eliminated, 

which  Canada  is  party  would  be  period.  Bonds  are  dated  September  ,  Examples  of  Canadian  Holding 

made  public  in  the  relatively  near  1947  ^nd  may  be  redeemed  by  Companies  are  Pow'er  Corporation 
future  and  that  it  W'as  the  expec-  anticipation.  The  loan  has  been  in-  pf  Canada,  Limited.  Russell  Indus- 

tstion  of  the  Government  that,  curred  for  road  work.  I  tries  Limited,  and  International  NtW  ls$U* 

under  the  protocol,  the  provisions  -  industries  Limited.  ^ 

of  the  agreement  would  come  pro-  ST.  ISIDORE  I  Through  central  ownership  of  sub-  OHO  HOO 

visionally  into  force  on  January  The  School  Commission  of  St.  j  gidiaries  an  Operating  Company  I  Vy|V/VyW|  W  W 

Isidore,  county  of  Laprairie,  has  may  also  be  a  Housing  Company,  (Par  Value) 

The  agreements  come  into  effect  sold  a  $100,000  issue  of  three  per  and  possess  the  same  operating  ad- 

on  January  1st  of  next  year.  Can-  cent  serial  30-year  bonds.  Issue  was  vantages  of  a  true  Holding  Com- 

ada.  Great  Britain  and  the  United  aw'arded  to  Banque  Canadienne  Na-  pany.  Examples  are  Canadian  Food 

States  signed  the  general  agree-  tionale  for  a  price  of  99.75.  Net  cost  Products  Limited  and  Dominion  IpVlPlAHlSl 

ment  this  week  w'hich  leaves  only  of  the  money  borrowed  is  3,022  per  steel  and  Coal  Corporation  Limited.:  Illl^d  101  I  wMOwwV  Wl  1 1  |J  Q  I  I  jf  wl 

Australia,  Brazil,  France  and  the  oent-  Bonds  are  dated  November  1.5,  (Q)  What  is  meant  by  a  Voting  ^  I  I  M  I  TFn 

customs  union  of  Belgium,  Holland  1947  and  may  be  redeemed  by  anti-  Trust?  |  U  I  IVI  I  I  t  U 

and  Luxembourg,  the  other  mem-  cipation.  The  loan  has  been  incurred  (A)  A  Voting  Trust  i.s  a  device  to  ! 

bers  of  the  group  of  sev’cn  prin-  4he  construction  of  a  ."chool.  place  the  control  of  a  corporation  in  j  ^ 

cipal  nations  which  have  jet  to  gtk  hicvkhixf  ‘  ,ir,ni  4%  Cumulative  Redeemable  Sinking  Fund  F 

sign.  8»TK  HENLDI^E  given  period  of  time,  or  until  certain  ^  “ 


N«w  ls$u« 


$10,000,000 

(Par  Value) 


Australia,  Brazil,  France  and  the  t'^nt.  Bonds  are  dated  November  1.5, 
customs  union  of  Belgium,  Holland  1947  and  may  be  redeemed  by  anti- 
and  Luxembourg,  the  other  mem-  cipation.  The  loan  has  been  incurred 


Imperial  Tobacco  Company  of  Canada, 


LIMITED 


bers  of  the  group  of  sev'cn  prin¬ 
cipal  nations  W'hich  have  yet  to 
sign.  STE  HENEDINE  given  period  of  time,  or  until  certain 

Affect  Imports,  Exports  The  Department  of  Education  has  re.sults  have  been  achieved.  To  bring 

The  meeting  in  Havana  will  re-  authorized  the  school  Commission  about  such  voting  control,  the  share- 
ceiv'e  the  charter  of  the  Interna-  Ste.  Henedine,  county  of  Dor-  .  holders  are  inv'ited  to  deposit  their 
tional  Trade  hodv  from  the  United  che.ster.  to  .sell  hv  mutual  agree-  stock  w'ith  a  Trustee,  usually  a 
Nation.s  and  also  the  variou.s  trade  nient,  at  par.  a  $(2,000  three  per  Tru.st  Company,  under  the  terms  of 
agreements  desiened  to  make  for  redeemable  .serially  over  a  voting  trust  agreement.  The 

freer  W'orld  tradf  bv  the  reductions  ^  Trustee  i.ssues  a  voting  trust  certifi- 

of  tariffs  and  customs  obstacles.  dated  Decemibcr  1.194,  and  may  be  cate  which  returns  to  the  share- 
,  ..  ..  .  redeemed  by  anticipation.  The  loan  holder  the  .same  rights  possessed  by 

Indications  are  that  Parliament  incurred  for  the  construe-  the  original  stock,  w'ith  the  excep- 

will  be  asked  to  approve  the  various  g  convent.  tion  of  voting  privileges,  which  re- 


for  the  construction  of  a  school. 


4%  Cumulative  Redeemable  Sinking  Fund  Preference 

Shares 

(Par  Value  $25  per  Share) 


agreements  which  Canada  entered 
into.  This  can  be  done  either  by 
resolution  or  bv  statute.  Tlie  ca- 


SFE.  THERESE 


main  with  the  Trustee. 

A  voting  trust  arrangement  is 


The  Town  of  Ste.  Thero.se,  in  the  usually  introduced  during  the  re- 


binet  has  already  approved  of  all  countv  of  Terrebonne,  has  sold  a  organization  of  a  companv  which 
agreements.  $.55,000  issue  comprising  a  $25,000  has  been  in  financial  difficulties. 

The  various  agreements,  accord-  serial  10-year  loan  and  a  $30,000  New'  interests  w'illing  to  put  their 

Jng  to  tlie  officials  in  Ottaw'a,  will  serial  30-year  loan.  Rene-T,  Leclerc  money  into  the  company  will  only  do 

have  a  considerable  degree  of  effect  Inc.,  lias  paid  a  price  of  99.35  for  '  go  if  they  can  be  assured  of  manage- 

on  both  our  imports  and  exports.  .134,000  at  2'->%  1948-57,  and  $21,-  ment  control  to  protect  their  invest- 

They  should  eliminate  to  a  great  de-  000  at  3'%  1958-77.  Net  cost  of  the  |  ment  until  such  time  as  the  com-  i 

gree  some  of  the  friction.s  which  money  to  the  corporation  is  2.8847  pany  is  placed  back  on  its  feet.  | 

deter  world  trade.  Some  aiithori-  per  cent.  The  new'  bonds  totalling  1  ((^y  What  efforts  are  made  by  j 

ties  here,  while  admitting  that  !  $25,000  1918-57  are  dated  October  !  law,  the  investment  business,  and 

there  w’ill  be  a  modification  of  the  i  L  1917;  bonds  tota'ling  130,000  .security  exchanges  to  protect  the  I 

Commonwealth  agreement.s,  point  I  1948-77  are  dated  September  1.  interest  of  the  investor? 


In  the  opinion  of  Counsel  these  Cumulative  Redeemable  Sinking  Fund  Preference  Shares  are  investments 
in  which  the  Canadian  and  British  Insurance  Companies  Act,  1932  as  amended  (Dominion)  states  companies 

registered  under  it  may  invest  their  funds. 

A  Prospectus  containing  details  of  this  issue  is  available  upon  request. 

We,  as  principals,  offer  these  shares  if,  as  and  when  issued,  subject  to  approval  of  all  legal  matters  on  behalf  of  the 
Company  by  Colville  Sinclair,  Esq.,  K.C.,  and  on  our  behalf  bv  Messrs.  Blake,  Anglin,  Osier  th  Cassels. 


Price:  $25.25  per  share 


Commonwealth  agreement.s,  point  I  >948-7,  are  dated  September  i. 
out  that  it  W’ill  make  for  freer  |  1917.  Ail  bond.s  may  be  redeemed  by 
world  trade.  It  was  hoped  that  in  anticipation. 


(A)  It  is,  of  course,  impossible  to 
guarantee  the  investor  absolute  pro¬ 
tection  from  loss  from  hi.s  invest¬ 
ments.  Business  is  inherently  a  risk, 


the  long  run  that  the  general  ef-  |  -  ■  tection  from  loss  from  hi.s  invest- 

fect  on  Canada  as  W'ell  as  of  tlie  |  CITY  OF  L.ACIIINE  ments.  Business  is  inherently  a  risk, 

other  countries  of  the  world  would  The  City  of  Lachine  has  sold  a  and  no  way  has  yet  been  devised  to 
be  favorable  i  :''79,500  is.sue  including  134,500  at  legislate  effectivelv  against  all  the 

The  United  Stales  does  not  need  financial  and 

Bnv  legi.slative  action  to  reduce  j  qq  ite 

nresent  tariff  harriers  hv  50  oer  ’  ”  ^  ®  syndicate  in-  by  any  enterprise.  Consequently, 

rents  This  can  be  dmie  bv  Presi-  Nesbitt,  Thomson  &  Co.  Ltd.,  ^  the  investor  must  exerci.se  a  con- 

.lonfiui  fi.o  •.•ori-  BciiS-T.  Leclcrc  Inc.,  and  Royal  i  siderable  amount  of  judgment  in 

.  '  ,  1  •  «>,  .  ,  Bank  of  Canada.  Net  cost  of  the  selecting  securities.  To  do  this  suc- 

ous  cliaiiges  >')  ll'**  rustom.s  n.,„„gy  corporation  i.s  2.932%.  cessfully  he  must  endeavour  to  keep 

regulations  will  require  action  by  , -pi,g  bond.s  are  dated  November  1,  himself  informed  on  current  condi- 
ongiess.  I  J9J7  inav  be  redeemed  by  anti-  tions,  and  obtain  such  information 


The  City  of  Lachine  has  sold  a  and  no  way  has  yet  been  devised  to 
179.500  is.sue  including  134,500  at  legislate  effectively  against  all  the 
2'  !'’,  1948-57  and  115,000  at  3%  j  economical,  political,  financial  and 

19,58-67.  The  loan  was  awarded  for  other  hazards  which  must  be  faced 
a  price  of  99.52  to  a  syndicate  in-  -  by  any  enterprise.  Consequently, 


Dividends  on  these  shares  will  accrue  from  November  1,  1947. 

Interim  Share  Certificates  are  expected  to  be  available  for  delivery  on  or  about  November  3,  1947.  Such  Interim  Share 
Certificates  will  later  be  exchanged  for  Definitive  Share  Certificates  without  expense  to  the  respective  holders. 

The  listing  of  these  4%  Cumulative  Redeemable  Sinking  Fund  Preference  Shares  on  the  Montreal  Stock  Exchange 
end  The  Toronto  Stock  Exchange  has  been  approved  subj'ect  to  the  filing  of  documents  and  evidence  of  satisfactory 

distribution. 

The  right  is  reserved  to  reject  any  or  all  applications  and  also  in  any  case  to  allot  a  smaller  number  of  shares  than 

may  be  applied  for. 


selecting  securities.  To  do  this  suc¬ 
cessfully  lie  must  endeavour  to  Iceep 
himself  informed  on  current  condi¬ 
tions,  and  obtain  such  information 


Ontario  Sells  $25  Million 
2^4*$  in  Refunding  Issue 

Toronto.  —  A  I'rovince  of  Ontario 
$25,01)0,000  is.sue  of  debentures  for 
refunding  purpo.ses  is  being  offered 
bv  a  svndii  ate  of  investment  ilealers 


cipation.  The  loan  has  been  incur-  ;  with  respec  t  to  his  investments  as 
red  for  various  local  improvement  ,  will  enable  him  to  properly  assess 
works.  I  the  risks.  "Investigate  before  you 

-  - . -  -  i  invest”  is  the  only  policy  to  follow. 

Vancouver  Sell*  New  The  law  and  the  various  agencies 

eVoto  AAA  n  u  investment  biisine.ss,  how- 

$2|Oby|000  Debentures  ever,  do  function  in  many  ways  to 

-  protect  tile  investor's  interests, 

Public  offering  i.s  announced  by  ;  largely  by  way  of  disclosure  of  in-  j 


Public  offei'in 


beaded  by  V\  ooil,  (jiinily  and  <  o.  Ltd.  g  syndicate  headed  by  Fairclougii  i  formation  upon  which  the  investor 
The  is.sue  i.s  offered  at  pai  to  jield  Ltd.,  of  12.859,000  City  of  can  base  hi.s  judgment. 


2^4  per  cent,  and  is  dated^  November  Vancouver  2',j,  2%  and  3  per  cent  Under  Company  l>avv,  a  company 
15,  194 due  November  1.,.  1J6.  .and  debentures.  Maturities  run  from  must  be  chartered  to  engage  iii 
callable  on  any  interest  datc^^at  par  lyjs  to  1972  inclusive.  These  cie-  business,  and  is  tlierefore  subject] 

un  or  alter  Novemlier  IG,  IJb.i.  bentures  are  being  issued  for  vari-  to  tlie  provisions  of  sucli  law  whicli 

I'l'cneeds  of  Itie  issue  will  l,c*  used  ous  purposes  including  sewerage,  deals  in  considerable  detail  with  tlie 
to  refund  certain  serial  bond.s  of  tlie  waterworks,  fire  alarm  and  police  responsibilities  of  directors,  the 
juovince  as  laid  down  in  the  (Jntario  patrol  systems.  Vancouver  is  Can-  ,  rights  and  privileges  of  share- 
Loan  Act  of  1917.  The  debentures  ada’s  third  largest  city  and  principal  holder.s,  the  procedure  for  holding 
nrp  beine  offered  in  denominations  Pacific  Coast  seaport  and  i.s  enjoy- ,  meetings,  the  capital  structure  of  I 

Ht000«  _  mg  rapid  and  aubatantial  growth,  i  th*  company,  and  many  other  re-  | 


A.  E.  Ames  &  Co.  Limited 
The  Wood,  Gundy  Corporation  Limited 
Greenshields  &  Co  Inc 
W.  C.  Pitfield  &  Company,  Limited 
Gairdner  &  Company  Limited 
Fraser,  Dingman  &  Co. 

Savard,  Hodgson  &  Co.  Inc. 

Mills,  Spence  &  Co.,  Limited 
Mead  &  Co.  Limited 
MacTier  &  Co.  Limited 


Dominion  Securities  Corpn.  Limited 


Royal  Securities  Corporation  Limited 
L  G.  Beaublen  &  Co.,  Limited 
Midland  Securities  Limited 
Cochran,  Murray  &  Co.,  Limited 
Bell,  Gouinlock  &  Company,  Limited 
Rene-T.  Leclerc,  Incorporee 
R.  A.  Daly  Co.  Limited 

McTaggart,  Hannaford,  Birks  &  Gordon  Limited 
Pemberton  &  Son  Vancouver  Limited 


Nesbitt,  Thomson  &  Company,  Limited 
McLeod,  Young,  Weir  &  Company  Limited 
James  Richardson  &  Sons 
Collier,  Norris  &  Quinlan  Limited 
Burns  Bros.  &  Denton  Limited 
Geolfrion,  Robert  &  Gelinas,  Inc. 

J.  C  Boulet,  Limitee 
Eastern  Securities  Company  Limited 
The  Western  City  Company  Limited 
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U.S.  PUBLISHING 
GROUP  SUPPORT 
BIG  N.B.  MILL 


(Continued  from  page  1) 


GOOD  RESPONSE 
BELL  OFFERING 


|\  I  /I  IT  n  M  III  have  the  union  to  back 

Dlb  W.D.  WILL  y 

_  On  the  cost  of  living,  a  pos- 

_ 4.  sible  rise  in  the  price  of  milk 

Thirty  Percent  of  Projeetf^  high  is  looming.  Re- 

Tonnage  Reported  Slibseribed  ports  are  that  applications  will 
For  Following  N.Y.  Meeting  he  made  to  the  Ontario  Milk 

_  Board  early  next  week  for  per- 

eiTif'  xrnT  rnsr'I  nsiFn  mission  to  further  advance  milk 
MIL  JNUi  prices.  Since  milk  is  a  basic 

New  York  —  Thirtv  per  cent  of  further  aggravates 

Pvew  ork.  .  P  I  the  present  trend  of  rising  liv- 

the  propo.scd  annual  output  ^  a  Competent  obstrvers 


projected  newsprint  mill  in  New ;  continued  rise  in  basic 

Brunswick  has  been  subscribed  for ,  uyincr  foods  can  only  result  in 
by  Eastern  I.  nited  State.s  publishers,  i  restriction  of  purchases  of  so 
E.  C.  Atkinson,  Fredericton,  N.B.,  |  called  luxury  goods.  Merchants 
lawyer  and  business  man  stated  •  gre  already'  feeling;  the  bite  of 
here.  I  restricted  purse  strings  and  look 

Personal  contact  would  be  made  ,  toward  further  advances  in  basic 
with  individual  publishers,  he  said,  living  costs  with  apprehension, 
to  obtain  subscriptions  for  the  re-  ^  ^  ^ 


Plaining  tonnage.  Annual  production  I 
of  .iriO.OOO  tons  is  contemplated.  I 


41  4: 

Hon.  Milton  Gregg,  the  man 
who  was  appointed  Minister  of 


Announcement  followed  a  second  Fisheries  before  he  had  a  seat 
meeting  of  publishers  interested  in  in  the  House  of  Commons,  hav’- 
the  project.  After  the  first,  held  in  ing  demonstrated  his  ability  to 
New  York  October  16,  Atkinson  :  secure  a  .seat  without  difficuty 
confirmed  that  he  and  F.  C.  Bagley  ;  is  now  setting  down  to  his  de- 
of  Augusta,  Me.,  were  associated  |  partment.  He  has  plans  for  the 
as  promoter  with  the  Montreal  con-  1  improvement  not  only  of  the  de- 
sulting  engineers  firm  of  Statler,  1  partment  but  of  the  industry  it- 
H  te  and  Co  i  first  announcement. 

Subscription  al.so  will  be  open  that  he  would  immediately  move 

enJian  puM.hcrs,  1.  wa,'  'fj,  li;-' IS 
rr„po»„  ptot  T  IhS’V.S 

not  been  disclosed,  but  Atkinson  i 

sea  fish 

said  recently  that  the  mill  ''ould  purchased  at  inland  points  has 
he  at  or  near  tidewater.  He  refu.sed  years  been  of  deplorable 

to  confirm  Lepreau.  near  Saint  John,  poor  quality  has  done  more  to 
as  the  contemplated  site,  but  said  ^ack  'the  fishing  industry 


it  w.as  as  likely  as  any  other  in  the  ;  than  any  other  single  factor. 

Bay  of  Fundy  area.  ^  Half  hearted  attempts  have 

- -  '  been  made  by  previous  ministers 

Saint  John:  In  a  statement  made  to  clear  up  this  situation.  But 
prior  to  leaving  for  conference  in  :  little  has  been  accomplished. 
New  York  Mr.  Atkinson  stated  that  Publicity  campaigns  of  the  de- 

the  promoters  had  the  assurance  partment  in  other  years  in 

of  full  and  complete  support  of  the  which  thousands  of  dollars  were 
government  of  the  province  of  New  spent  stressing  the  need  for  the 

Brunswick,  through  the  Hon.  R.  J.  i  quality  factor  in  fish  has  up 


Expect  Final  Showing  Better 
Than  Last  Year’s  98.6  p.c.; 
Likely  Over  $29  Million 

Public  response  to  offering  by  the 
Bell  Telephone  Company  of  Canada 
of  212,000  shares  of  new  stock  at 
$140  has  been  most  gratifying,  com¬ 
pany  officials  state. 

While  due  to  the  vast  amount  of 
detail  work  involved  no  final  figures 
are  yet  available,  it  is  generally 
believed  that  the  total  will  be  some¬ 
thing  in  excess  of  $29  million. 
Company  statement  fo'lows: 
"Expectations  today  (October  301 
are  that  complete  results  of  Bell 
Telephone’s  offering  of  new  stock  to 
shareholders  that  closed  last  Mon¬ 
day  will  show  a  very  high  propor¬ 
tion  of  the  shares  offered  as  having 
been  taken  up. 

"Because  212,000  shares  were  of-  j 
I  fered  this  year,  as  compared  with  , 

I  ITii.OOO  in  last  year’s  offering,  final  j 
I  figures  should  reveal  the  total  new 
;  money  received  this  year  as  exceed-  i 
■  ing  the  receipts  of  a  year  ago  by 
;  several  million  dollars.  Investors  ! 

,  will  recall  that  98.6  per  cent  of  j 
Bell’s  1946  offering  to  shareholders  i 
was  taken  up  at  that  time.  i 

"Treasurer  J.  R.  Logan  of  The 
Bell  Telephone  Company  of  Canada  , 
said  in  Montreal  last  night:  !  i 

"Despite  the  best  efforts  of  an  j  ; 
augmented  staff  concerned  exclu-  |  j 
sively  with  handling  the  new  is-  j  : 
sue,  it  will  be  some  days  before  j ; 
we  will  have  arrived  at  the  final  ,  i 
figures.  This  should  be  regarded  1  ( 


Gill,  minister  of  lands  and  mines. 

"On  Thursday.  Oct.  16.’’  he  said, 
"a  meeting  of  the  promoters  and 
engineers  with  the  publishers  of  the 
eastern  and  central  United  States 
was  held  at  the  Pennsylvania  Hotel 
in  New  York  City  at  which  the 
project  was  unanimously  approved 
and  a  further  meetimr  will  take 
place  at  the  Biltmore  Hotel  in  the 
Citv  of  New  York  on  the  28th  day 
of  October  when  upwards  of  70 
publishers  are  expected  to  be  pres¬ 
ent,  together  with  the  promoters. 


to  now  been  only  just  so  much 
money  poured  down  the  drain. 
Whether  or  not  a  new  broom 
will  sweep  clean  and  the  new 
minister  will  be  able  to  so  se¬ 
lect  his  personnel  and  direct  his 
campaigns  as  to  bring  results 
remain  to  be  seen.  He  will 
have  an  experienced  hand  to  as¬ 
sist  him  in  his  work,  however, 
for  he  has  already  announced 
the  appointment  of  E.  Bosse,  as 
his  private  secretary.  Mr.  Bosse 
was  private  secretary  to  the  late 
Frank  Bridges,  and  to  two  oth- 


the  engineers  and  a  representative  gj.  ministers  of  fisheries  before 

of  the  N.B.  government,  likely  Dr.  '  j^jm  so  he  should  at  least  be 

H.  J.  Rowley,  chairman  of  the  Na-  familiar  with  all  the  ins-and-outs 

tural  Resources  Development  Board,  i  of  departmental  politics  and 

"If  this  project  materializes,  over  should  be  able  to  give  the  min- 

300.000  cords  of  wood  per  year  will  ister  the  low  down  on  the  sit- 

be  processed  in  the  Province  of  New  nation.  Fishermen  on  both  the 

Brunswick,  which  will  be  a  very  east  and  west  coast  are  looking 

great  benefit  to  the  province  and  to  for  a  new  deal  under  the  new 

the^forest  industry.  minister  who  has  already  dem- 

"The  plant,  vvhe'n  constructed  will  onstrated  his  ability  as  'an  ex- 

be  P^e  most  modern  of  its  kind  on  ecutive  while  serving  as  a  com- 

the  North  American  Continent,  with  mander  in  two  wars, 

an  expenditure  of  upwards  of  S65,-  ■  ~  ' 

000.000  involved  ’  Buildinq  Materials 


tical  to  manufacture  in  Canada. 


Drain  tile  sales  were  recorded  at 


Production  facilities  are  avail-  ,-,.476.000  valued  at  $229,262,  corn- 
able  to  comm.ence  manufacturing  pared  wth  14.911,000  and  $185,988. 
immediatel.v  upon  the  closing  of  the  Sales  of  sewer  pipe,  fireclay 
contract,  according  to  Fleet  presi-  blocks  and  shapes,  pottery  an?l 
dent,  George  D.  Clarke.  Production  f.ther  clav  products  follows  with 
is  being  planned  to  handle  all  Twin  total  for 'l 946  in  brackets:  .sewer 
Coach  models.  pipe,  .5766.764  ($620,501):  fireclay 

Pre-sent  Canadian  orders  for  Twin  blocks  and  shapes,  $111,038  ($94,- 
Coach  bu.sses  indicate  sufficient  oili;  potterv.  $648,902  )$599,.565); 
bu.=ine.ss  to  keep  Fleet's  new  bus  olherclayproducts,$326,345($280,- 
division  operating  at  capacity.  Every  gm.  Total  sales  for  the  six-month 
effort  will  be  made  by  both  Fleet  period  totalled  $6,180,608  compared 
and  Twin  Coach  to  ensure  the  great-  with  $5,088,744  for  the  correspond- 
est  pos.sible  Canadian  content  in  the  ing  period  of  1946. 

finished  product.  |  - 

Establishment  of  the  new  bus  divi-  Summerside.  -  -  Dial  telephone 
Sion  would  involve  a  substantial  in-  will  make  their  debut  in  Prince  Ed- 
crease  in  Fleet  personnel,  it  is  ward  Island  next  year,  leading  off 
stated.  with  Summerside. 

Scrap  Only  Minor  Provisions 
Imperial  Preference  Setup 


London.  —  When  findings  of  the 
Geneva  trade  parleys  are  announced 
on  November  18  it  will  probably  be 
learned  that  Canada  and  South 
Africa  have  agreed  to  release 
Britain  from  some  of  her  obligations 
under  the  imperial  preference  sys¬ 
tem. 

Informed  sources  here  have  stated 
that  the  Itnited  Kingdom,  in  view 
of  her  current  'economic  survival' 
struggle,  would  like  more  freedom 
to  make  possible  upward  tariff  ad¬ 
justments  on  (''‘rtain  goods  where 
Canadian  and  .South  African  trading 
interest  i.s  slight. 

M'ithout  a  freer  hand  in  this  re¬ 
spect,  each  time  that  Britain  raised 
a  tariff  she  would  automaticall.v  in- 
crea.se  the  preference  in  favor  of 
these  dominions,  although  they 
might  not  produce  or  sell  the  goods 
in  question. 

Defeat  ITO  Objectives 

The  preference  svstem  as  now 
operated  has  been  approved  b.v  the 
countries  which  have  been  discuss¬ 
ing  establishment  of  an  international 
trade  organization.  But  any  increase 
in  the  advantages  to  the  common¬ 
wealth  countries  through  higher 
tariffs  Would  run  counter  to  the 
objective  of  making  the  existing 
level  of  tariffs  and  preferences  a 
ceiling.  Once  the  ITCi  is  establish¬ 
ed,  the  hope  is  that  all  future  ad¬ 
justments  will  be  in  the  direction  of 
lowering  trade  barriers. 

Countries  facing  urgent  economic 
difficulties,  like  the  United  King¬ 
dom,  might,  however,  be  given  per¬ 
mission  to  make  individual  tariff  ad¬ 
justments  to  avoid  disaster.  But 
any  action  involving  a  group  of 
countries  and  tending  to  increase 
tariffs  would  be  opposed. 

Alterations  in  preference  arrange¬ 
ments  will  be  made  public  under 
provisional  regulations  for  the  ITO  | 
and  the  notes  exchatmed  among  the 


■  United  Kingdom,  Canada  and  South 
Africa  may  be  attached  to  the  ITO 
general  tariff  agreement  expected 
to  be  completed  at  Geneva  next 
Thursday. 

Few  Items  .Affected 

The  representatives  of  the  United 
Kingdom  and  the  t'wo  Dominions 
said  there  was  no  suggestion  that 
Britain,  Canada  and  South  Africa 
I  want  to  end  the  imperial  prefer¬ 
ences  structure.  Their  exchanges  ' 
covered  only  a  limited  number  of 
goods  and  preferences  generally  are  ; 
not  affected.  j 

Apa!'t  from  these  three-way  ar¬ 
rangements  they  have  entered  into 
general  tariff  reduction  talks  and 
all  are  expected  to  make  conce.i- 
sions  in  existing  preferences  in  re¬ 
turn  for  easier  access  to  United 
States  and  other  markets. 

,  Representatives  of  the  countries 
!  participating  in  the  Geneva  discus¬ 
sions  will  sign  a  ‘'protocol  of  provi¬ 
sional  application"  on  tariff  reduc¬ 
tions  but  the  changes  will  be  pass¬ 
ed  on  by  the  home  governments  be¬ 
fore  being  made  applicable. 

The  negotiators’  objective  of  go¬ 
ing  to  the  World  Trade  Conference 
at  Havana,  starting  November  21, 
with  all  these  tariff  redtictions  in 
effect  between  the  18  countries  re¬ 
presented  at  Geneva,  may  not  be 
attained. 

Simultaneous  announcement  of 
the  Canadian  concessions  and  vic- 
I  tories  is  expected  to  be  made  in 
Ottawa  by  the  Dominion  Govern- 
I  ment  and  in  Geneva  by  the  secre¬ 
tariat  of  the  ITO,  November  18. 

!  In  Ottawa,  government  officials 
have  declined  to  comment  on  re- 
I  ports  of  the  changes  agreed  upon 
at  Geneva,  but  it  is  known  that 
Hector  B.  AlcKinnon,  head  of  the 
Canadian  Tariff  Board,  has  been 
making  a  report  to  the  government 
on  the  outcome  of  the  ITO  discus¬ 
sions,  , 


as  entirely  normal  because  of  the 
great  amount  of  work  involved 
in  checking  and  recording  the 
many  thousands  of  subscriptions 
received.  The  vast  majority  of 
these  subscriptions  came  from 
shareholders  and  others  residing 
in  Canada. 

"This  much  may  be  said:  well 
over  $28,000,000  of  new  capital 
has  been  received.  That  is  between 
three  and  four  millions  more  than 
at  the  like  period  in  last  year’s 
issue.  However,  this  does  not  in¬ 
dicate  a  higher  percentage  of  sub¬ 
scriptions  than  last  year,  because 
the  number  of  old  shares  out¬ 
standing  and  the  number  of  new 
shares  offered  were  both  consid¬ 
erably  higher  than  a  year  ago. 

"To  be  conservative,  I  would 
say  that  the  percentage  of  new 
stock  taken  up  this  year  will  be 
at  least  as  high  as  last  year’s 
excellent  results.’’ 

Beatty  Addition  At 

Fergus  Ready  Soon 

Toronto. — A  $1^0,000  addition  to 
the  Fergus  plant  of  Beatty  Bros., 
Ltd.,  is  underway  and  will  be  com-  | 
pleted  in  about  two  months’  time.  I 
The  addition  will  be  used  for  gen-  | 
eral  m.anufacturing  purposes  and  , 
will  enable  production  to  be  in-  I 
creased  slightly.  | 

Beatty  Bros.’  fiscal  year  ended  I 
August  31  and  in  May  i947  it  was  1 
reported  that  sales  were  running 
about  25  per  cent  ahead  of  the  [ 
similar  period  of  the  preceding  fis¬ 
cal  year  and  earnings  while  not  in 
the  same  proportion  as  the  increase 
in  sales  were  above  a  year  ago.  ' 
Profits  for  the  year  ended  August  ; 
31,  1946,  totalled  $494,072,  equal 
to  $3.55  a  share  on  the  139,000  i 
common  shares  now  outstanding.  ^ 


Clay  Products  Output 

Higher  For  First  Half 

Ottawa.  —  General  gains  in  pro¬ 
ducers’  sales  of  all  main  classes  of 
clay  products  were  recorded  during 
the  first  half  of  1947  over  the  same 
period  last  year,  the  Dominion  Bu¬ 
reau  of  Statistics  reports. 

Sales  of  building  brick  amounted 
to  119,970,000  for  a  value  of  $3,- 
206,289,  compared  with  107,997,000 
and  $2,637,325.  Structural  tile  sales 
totalled  69,932  tons  for  $892,008, 
compared  with  61,620  and  $670,513. 
Drain  tile  sales  were  recorded  at 
5,476,000  valued  at  $229,262,  com¬ 
pared  with  4,911,000  and  $185,988 
in  1946. 

I  Sales  of  sewer  pipe,  fireclay 
I  blocks  and  shapes,  pottery  and  other 
I  clay  products,  pottery  and  other  clay 
products  follow,  (total  for  1946  in 
brackets):  sewer  pipe,  $766,764 
( $620,501 ) :  fireclay  blocks  and 
shapes,  $111,038  ($94,011):  Potterv, 
$648,902  ($599,.565):  other  clav 

products,  $326,345  ($280,841),  Total 
I  sales  for  the  six-month  period  total- 
I  led  $6,180,608,  compared  with  $5,- 
I  088,744  for  the  corresponding  period 
I  of  1946. 

I  PLAN  BRANCH  PLANT 

I  Toronto.  —  A  Canadian  branch 
of'  the  Timken  Detroit  Axle  Com¬ 
pany  —  silent  automatic  division  — 
is  to  establish  a  branch  in  Peterboro 
for  the  production  of  fuel  oil  burners. 

FLOI'R  OT'TPITT  HOLDS 

Winnipeg.  —  The  new  crop  year 
started  well  with  August  flour  pro¬ 
duction  above  the  two  million  bar¬ 
rel  mark  for  the  fourth  year  run¬ 
ning.  The  month’s  output  was  2,- 
412,394  barrels,  compared  with  2,-  ■ 
1.58,627  bbls.  in  1946.  In  former 
years  August  was  usually  a  low  ! 
production  month.  I 


Western  Oils 

Led  by  some  of  the  largest  petroleum  corporations  in 
Canada  and  the  United  States  and  aided  by  all  the 
latest  developments  of  modern  science,  the  search 
for  oil  in  Alberta  is  proceeding  at  a  rapid  pace. 

Interest  and  trading  in  the  Western  Oil  stocks  is 
rising  rapidly. 

Through  our  Membership  in  all  Canadian  Stock 
Exchanges  and  a  chain  of  fourteen  offices  from 
Montreal  and  Toronto  to  Vancouver  and  Victoria, 
all  connected  by  direct  private  wires,  we  offer  a 
complete  service  for  trading  in  oil  stocks. 

James  Richardson  &  Sons 

ESTABLISHED  ItS? 

BOARD  OF  TRADE  BLDG.  MONTREAL 

Phone  MArquette  1331 

EXECUTIVE  OFFrCES— WINNIPEG 
Branches:  Vancouver.  Victoria,  Calgary.  Edmonton. 

Regma,  Saskatoon,  Moose  Jaw.  Lethbridge.  Pottage 
La  Paririe,  Swift  Curtent,  Kenora,  Toronto,  MonueaJ 


an  exnenuiLure  m  ui'csoici-s  oi.  coo,-  ^  ^ 

000.000  involved.  ”  j  Building  Materials 

...  BA  'ba  ^  T  I"  Increased  Supply 

Fleet  Mav  Manufacture  _  ' 

Twin  Coach  Buses  Here  Ottawa.— Marking  the  increasing 

„  ^  ^  _ _ _  suppl.v  of  building  mp,iorials  now 

Fort  Erie,  Ont.  TAin  Coa  becoming  available,  general  gain.s  i 
Company  of  Kent  Ohio,  is  negotiat-  producers’  sales  of  all  main 
mg  with  Fleet  Manufacturing  and  piagse.s  of  clay  products  were  re-  i 
Aircraft  Limited  for  a  contract  cov-  ,  corded  during  the  first  half  of 
ering  the  manutacUjre  of  motor  ■[n.}7  over  the  corresponding  period 
busses  injCanada.  Representatives  2ast  year,  the  Dominion  Bureau 
of  both  companies  pointed  out  m  an  Statistics  reports, 
announcement  that,  before  any  ne-  ;  Sales  of  building  brick  amounted 
gotiations  could  be  concluded,  ne-  '  119.970,000  for  a  value  of  $3,206,- 

cessary  arrangements  would  have  289.  compared  with  107,997.000  and 
to  be  completed  with  the  Canadian  .«2. 637, 325.  Structural  tile  sal“.s 
customs  authorities  concerning  im-  totalled”  69,932  tons  for  $892,008, 
portation  of  certain  parts  not  prac-  compared  with  61.620  and  $60,513. 


ONTARIO 

1$  ON  PROSPERITY  STREET 


You  can  help  Hydro  keep 
her  there  ^  Save  Electricity 


Ontario  has  made  giant  strides  since  the  war.  Her  output  from  factorie^^ 
farms  and  other  industries  has  expanded  enormously.  In  fact,  her  progress  has 
been  phenomenal. 

Here  is  the  rub.  Since  industry  in  Ontario  depends  so  heavily  on  Electricity, 
this  wonderful  expansion  has  resulted  in  insistent  calls  for  more  and  m6re 
Hydro  power.' 

What  is  the  Answer?  Just  this:  Hydro  has  many  new  power  developments 
under  way,  hut  it  takes  several  years  to  build  new  generating  plants.  In  the 
meantime  Hydro  asks  each  of  you  good  Ontario  citizens. .  .homemakers,  work¬ 
ers,  farmers,  storekeepers,  business  men  to  do  your  part ...  to  Save  Electricity. 
It  should  be  easy.  All  of  us  use  it  lavishly— more  so  than  any  other  people  on 
earth— because  Hydro  rates  are  so  low. 

Every  saving,  no  matter  how  small,  will  he  worth  while.  Don’t  burn  lichts 

O 

needlessly,  use  your  electric  range  with  care.  Turn  off  motors  and  appliances  as 
soon  as  you  arc  finished  with  them.  Please  do  your  part  and  save  electricity, 
everywhere  you  can.  It’s  needed  during  every  daytime  hour. 

Every  bit  of  Electric  Power  saved  will  he  used  to  maintain  employment, 
to  make  more  jobs,  to  keep  Ontario  on  Prosperity  Street. 


Save  Electriqty — Maintain  Empioyment 
THE  HYDRO-ELECTRIC  POWER  COMMISSlOH  OF  ONTARIO 


(Cut  this  out  and  read  it  again  tomorrow) 
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CT.  LAKES  PAPER  |  Montreal  trust  appointments: 

ANNOUNCES  PLANS 
BIG  KRAFT  MILL 

Project,  to  Cost  $10-$12  Mil¬ 
lion,  Dependent  on  New 
Hydro  Power  Plant 

WILL  USE  NEW  WOOD 

Fort  William.  —  Plans  for  a  10 
to  12  millicn-dollar  kraft  mill  addi-  | 
tion  to  its  plant  here  were  an¬ 
nounced  this  week  by  the  Great 
Lakes  Paper  Co.  Ltd.  The  addition  ' 
is  expected  to  be  in  readiness  for  | 
operation  when  power  becomes  | 
available  through  development  of  | 
the  Pine  Portage  Falls  site  on  the  i 
Nipigon  River. 

The  Pine  Portage  project,  accord-  j 

Sfnt^eTenuTifto”  Urt  neTyeTr  A.  E.  (Dal)  Grauer,  (left)  of  Vancouver.  B.  C..  and  Harold  M. 

This  sit^  win  priduce  150,000  h.p!  Long,  of  Montreal,  have  been  elected  directors  of  the  Montreal  Trust 

So^OoS^or  more"’‘^'"‘''‘“'‘"  I  Grauer  is  president  and  chairman  of  the  board  of  B.  C.  Electric 

The  new  kraft  mill  will  be  the  ’  Company  Ltd.  and  of  B.  C.  Power  Corporation  Ltd.  A  former  Rhodes 
third  major  pulp  and  paper  project  I  Scholar,  he  was  until  1937  a  member  of  the  staff  of  the  University  of 
to  get  under  way  in  the  Thunder  Toronto  where  in  1937  he  was  Professor  of  Social  Science  and  di- 
Bay  district  in  recent  years.  The  I  sector  of  the  department  He  is  a  member  of  the  Senate  of  the  Urn- 
big  $30,000,000  project  of  the  Mara-  I  versity  of  B.  C..  vice-chairman  of  the  directors  of  the  Vancouver  Gen- 
thon  Paper  Mills  of  Canada  Ltd.  at  oral  Hospital  and  president  of  the  Vancouver  Syrnphony  Society. 
Marathon  is  now  operating,  produc-  I  Long  is  president  of  H.  M.  Long  Ltd  Montreal  and  a  director 

ine-  300  tons  of  kraft  miln  dailv  A  of  manv  companies,  including  Acadia- Atlantic  Sugar  Refineries  Ltd., 
sefond  i^rat  Terrace.  beinF^t^  I  Montreal  Refrigerating  &  Storage  Ltd.  and  Combined  Enterprises  Ltd. 
ed  for  the  Long  Lac  Pulp  and  Paper  ;  _ _  _ _  b  »  •  ni  ^  n 

Co .  is  now  well  under  way.  CAriAI  CmiDITV  I  Exiension  Planned  By 

The  addition  of  the  kraft  mill  to  jA/vlilL  uElvUllil  1  Bruck  MNIs  (Australia) 


ed  for  the  Long  Lac  Pulp  and  Paper 
Co.,  is  now  well  under  way. 

The  addition  of  the  kraft  mill  to 
the  plant  of  the  Great  Lakes  Paper 
Co.  is  in  accordance  with  a  com- 
p^lny  policy  to  make  use  of  all 
woods  on  the  company’s  limits.  It 
is  understood  that  the  furtherance 


SOCIAL  SECURITY 
MEETING  FOR  RIO 


F  -  ;  ,  Mkk  I  INI.  kllK  Kill  B^uck  MUIs  (Au.stralia)  Limited, 

pany  policy  to  make  use  of  all,  ITlljlj  1  lllll  rUIl  IllU  will  rai.se  £235,000  ($761,400),  in 

runderstoSd  th^t""^’  'furTherance  '  -  T proSm" 7f  S\nSaUatmn"b: 

facilUaUd'^ntenewrv  Confer-  the  alqulsltlon  of  252  Um.  Thui 

5Ser  pollcL  of  The  O„?ar"o  Sot"  !  div  dT't' w’'  ‘u  '“v"*' 

ernment  10th  tO  22nd  city  of  the  mill  at  Wangaratta,  Vic- 


facilitated  by  the  newly  announced  ■  pnpa  i 
timber  policies  of  the  Ontario  Gov-  ;  ' 

ernment.  i 

See  Extensive  Market  ■ 

The  Great  Lakes  Paper  Company  : 

Industry  at  Fort  William  started  ^"^ccican 


ence  to  Be  Held  November  will  add  substantially  to  the  capa- 
10th  to  22nd  city  of  the  mill  at  Wangaratta,  Vic- 

_ _  toria,  and  while  limited  production 

The  second  session  of  the  Inter-  is  already  under  way,  all  efforts 
merican  Conference  on  Social  Secu-  will  be  directed  to  expand  production 


in  the  coming  year. 


with  a  pulp  mill  of  160  tons  per  day  1  nty  will  be  held  at  Rio  de  -f^eiro,  Australian  subsidiary  was  or- 

capacity  in  1923.  In  1928-29  the  i  Brazil,  November  10  to  22  accord-  in  nf 

paper  mill  was  added  to  an  enlarged  i  mg  to  an  announcement  the  State  of  Victoria,  with  an 

pulp  mill,  to  give  a  capacity  of  350  ■  ternational  Labor  Office  headquar-  authorized  capital  of  £1,000,000  of 

tons  of  newsprint  per  day  from  the  i  ters  in  Montreal.  250,000  were  5  per  cent  pre- 

largest  paper  machine  now  operat-  |  The  purpose  of  the  Conference  is  ference  shares  and  750  000  ordinary 
ing  anywhere  in  the  world,  the  width  ,  to  promote  social  security  in  the  shares,  all  at  a  par  value  of  £1 

inches.  I  Americas,  and  to  further  mter-  each.  An  initial  public  offering  of 

The  proposed  kraft  mill  will  pro-  american  co-operation  in  the  devel-  2no  000  preference  shares  and  750  - 
vide  a  use  for  woods  not  suitable  ^  opment  of  social  security  mea.sures.  „„(jjnarv  shares  was  oversnh- 

to  the  manufacture  of  newsprint  :  The  first  session  of  the  Conference  Tibed  and^n^r^^^^^^^  ^rlnUng 
and  will  find  an  extensive  market  was  held  at  Santiago.  Chile,  in  1942.  Australian  company  the  rights 
in  the  manufacture  of  various  other  The  agenda  of  the  session  will  to  use  the  name  “Bruck”  and  turn- 
forms  of  paper,  cartons,  wallboard.s,  comprise  (1)  a  report  of  the  secre-  ing  over  trade  marks,  specified 

fir’  nnin  market  !  tary-general  which  will  include  a  machinery,  etc.,  Bruck  Silk  Mills, 

fnl  Iihil  ®  Children  s  nutrition  Limited,  received  a  substantial 

r-roaf  t  oiril  !e  ot  nroearf  pfograms  and  an  introduction  to  the  amount  of  ordinary  shares  and  long 

inp-  it<5  nninwnnrt  aiinnUoo  nr  nr'r.  investing  socisl  insur-  term  options  for  further  subscrip- 

Ing  its  pulpwood  supplies  principally  j  ance  funds,  (2)  insurance  against  tion<?  at  nar  value  ^ 

from  its  limits  in  the  Lake  Nipigon  ;  occupational  risks,  (3)  unemploy-  ^  _ 

region.  Other  supplies  are  coming  |  ment  insurance,  and  (4)  a  report  of  <  —  _  ,  _  _ 

in  from  the  west.  Of  the  whole,  i  two  technical  commissions  on  mcd-  C  A  I  CC  AC  \U  kr  nKCC 

some  are  received  all  water,  some  |  jcal  statistics  which  met  at  Wash-  j/iLLlJ  Vf  If  /iV  I  I\UU 

all  rail,  and  some  by  both  water  and  ;  ington  in  January. 

t  ^  —3="^  $400  MILLION  MARK 

«in  nnn  ia  !  headed  by  Arthur  J.  Altmeyer,  Com- 

5 iu»\/Ut)jOOU  or  inore  is  in  replies  re*  .  - - - 

rnThV[ssuinrS^?pL^^^^^^^^^  It  oper-  Average  of  $120  Million  a 

ment  coverml  the  ^coCr^^^^  Year  in  Si^-Year  Life 

ment  covmng  the  company  policy.  j^O^  furnishes  its  secretariat.  c^own  Corporation 

A  ’  The  session  is  expected  to  be  at*  -  — 

K  A  lllll  K  Vlf  h  Til  1  tended  by  delegates  from  the  Amer-  War  Assets  Corporation  an- 


SALES  OF  WAG  PASS 
$400MILLIONMARK 


of  Crown  Corporation 


CUB  AIRCRAFT  TO 
ENTER  NEW  FIELD 


Will  Broaden  Lines  of  Produc¬ 
tion  With  Manufacture  of 
Washers  and  Other  Articles 

Toronto.  —  Official  announcement 
is  made  by  Cub  Aircraft  Corp.,  Ltd., 

!  of  a  change  in  the  company's  policy 
which  will  take  it  into  the  manu¬ 
facture  of  a  number  of  other  pro-  I 
ducts  outside  the  airplane  field.  This  ; 
will  more  fully  use  the  capacity  of  ( 
the  company  plant  at  Hamilton. 

Arrangements  have  been  com¬ 
pleted  with  the  United  States  hold¬ 
ers  of  patents  on  a  small-sized 
washing  machine  designed  to  meet 
the  needs  of  apartment  dwellers. 
This  appliance  is  sufficiently  com¬ 
pact  to  be  used  beside  an  ordinary 
kitchen  sink,  or  in  a  bathroom.  It 
operates  on  an  entirely  new  prin¬ 
ciple,  whereby  forced  air  is  used  to 
agitate  the  water  in  place  of  the 
metal  agitators  usualiy  seen.  The 
appliance  has  now  been  given  the 
approval  of  the  Hydro  authorities 
and  the  Cub  company  has  a  backlog 
of  orders  awaiting  first  production. 

The  company  is  also  preparing  for 
production  of  a  new-type  Venetian 
blind,  using  thin  metal  strips  so 
arranged  that  each  slat  can  easily 
blind  is  still  in  place  at  the  window,  j 
be  removed  for  cleaning  while  the 
Manufacture  of  light  aircraft  will  j 
also  be  continued.  Cub  is  the  leading 
producer  of  small  aircraft  in  Can¬ 
ada.  Officials  report  the  busine.s.s 
outlook  in  the  aircraft  field  is  much  ' 
brighter  than  at  any  time  since  the  j 
war  ended.  A  large  number  of  gov¬ 
ernment-owned  planes  left  over  i 
from  war  production  that  were ; 
turned  over  to  War  As.sets  and  of-  ] 
fered  for  sale  at  low  prices,  pro- . 
vided  a  serious  oKstacle  to  all  plane  ; 
manufacturers  in  the  early  postwar 
period. 

Insulating  Board  ! 

Production  Gains ' 

-  I 

Ottawa.  —  Production  of  rigid 
insulating  board  (wood  fibre)  in  = 
Canada  during  September  totalled 
18,182,135  square  feet  compared 
with  17,993,502  square  feet  in  the  ' ' 
preceding  month  and  14,567,274  in  ^ ' 
the  same  month  of  1946,  according 
to  information  released  by  the  Do-  - 
minion  Bureau  of  Statistics.  Pro-  i 
duction  for  the  first  nine  months 
of  the  current  year  amounted  to  ' 
149,917,363  square  feet  as  against  i 
116,001,722  square  feet  in  the  cor-  , 
responding  period  last  vear  and  i 
161.754,170  in  the  full  1946  year.  i 
Domestic  sales  for  September  ’ 
totalled  14,908,292  square  feet  com-  j 
pared  with  14.884,690  square  feet  in  ! 
August  and  11.108.382  in  September,  1 
1946.  For  the  first  nine  months  of  .  ( 
this  year  domestic  sales  amounted  ( 
to  116,903,720  square  feet  as  against  1 
96,254,591  in  the  like  nine  months  i 
of  1946  and  132,115,437  square  feet  ^ 
in  the  12  months  last  year.  ■  1 


Member 

Im  estment  Dealers 
Association 
of  Canada 


To  Corporation  Executives . . . 
What  Price  Working  Capital? 


High  cost  of  expansion  combined  with  high  inventory  and 
production  costs  have  seriously  depleted  the  value  of  many  a 
strong  working  capital  position.  Resort  to  temporary  bor¬ 
rowing  has  been  necessary.  This  form  of  financing  may 
prove  to  be  a  costly  solution  of  a  problem  which  has  much 
longer  term  implications. 

While  every  other  fictor  of  business  cost  is  up,  one  is  down. 
The  cost  of  securing  capital  is  at  the  bottom  of  a  fifty-year 
cycle.  It  reached  a  peak  during  the  years  following  the  first 
World  War  and  a  near  peak  again  following  the  depression. 
It  will  not  always  stay  at  present  levels. 

There  are  many  methods  of  financing  and  a  plan  can  be 
chosen  to  fit  precisely  the  requirements  of  any  business.  We 
shall  be  glad  to  discuss  the  subject  without  obligation  to 
the  enquirer. 


Gairdner  8  Company  Limited 


360  St.  James  St.  West,  Montreal 

Marquette  4194 


Toronto 

Hamilton 


Montreal 
Quebec  City 


Most  Ambitious  Plan  Yet 
For  Resources’  Development 


Ottawa.  —  Final  touches  are  now 
being  given  to  the  most  ambitious 
and  far-reaching  program  for  ef¬ 
ficient  use  of  Canada’s  natural  re¬ 
sources. 

The  long-term  program  calls  for  . 
sharp  curtailment  of  industry's 
hitherto  wasteful  treatment  of  na-  ' 
tural  resources.  Emphasis  is  laid 
on  use  of  Canadian  material  in  Can¬ 
adian  products:  and  a  higher  rate  of 
self-sufficiency  as  far  as  iron  and 
steel  are  concerned. 

The  plan  also  involves  greater 
pulp  and  paper  output,  with  former¬ 
ly  undreamed-^f  possible  scientific 
development  of  the  industry’s  by¬ 
products  into  synthetics. 

Other  features  of  the  program  in¬ 
clude  greater  use  of  the  nation’s 
oil  resources  and  a  planned  develop¬ 
ment  of  hydro-electric  power. 

Large  Federal  $  Stake  i 

The  plan,  which  may  require  par-  ' 
lianientary  action  before  being  plac¬ 
ed  completely  into  effect,  will  re¬ 
quire  substantial  investment  by  the 
federal  authorities,  both  in  research 
and  plant  construction. 

This  is  the  long-term  phase  of  the 
battle  by  the  administration  to  solve  ‘ 


the  nation’s  current  American  dol¬ 
lar  crisis,  and  calls  for  the  most  ex¬ 
tensive  research  program  ever  de¬ 
vised  in  Canada. 

To  Bring  I'.S.  Capital 

In  addition  to  aid  in  the  expanding 
economy  with  resultant  increase  in 
the  national  income,  the  proposal  is 
also  expected  to  result  in  a  constant¬ 
ly  increasing  flow  of  American  capi¬ 
tal  into  this  country. 

The  official  view  i.s  that  too  long 
has  Canada  depended  upon  goods 
from  the  U.S.,  and  the  use  of  scien¬ 
tific  procedures  designed  to  further 
the  use  of  such  goods.  Now  this 
country  will  strike  out  on  its  own. 
Research  will  be  given  the  greatest 
boost  it  ever  had  —  greater  even 
than  during  the  war.  Private  indus¬ 
try  will  be  asked  to  press,  to  the 
limit,  research  along  lines  which 
will  foster  goods  not  so  much  for 
domestic  consumption,  but  for  win¬ 
ning  and  holding  a  place  in  the  mar¬ 
kets  of  the  world. 

The  pulp,  iron  and  fuel  industries 
are  expected  to  receive  the  first  at¬ 
tention. 

Steel  today  is  short  to  an  almost 


alarming  degree.  More  basic  steel 
capacity  must  and  will  be  provided. 
The  Labrador  field,  with  its  tre¬ 
mendous  ore  deposits  and  its  mighty 
power  potential,  is  favored  for 
speedy  development. 

In  the  matter  of  oil,  experts  are 
now  seeking  new  oil  fields. 

Perhaps  the  most  interesting  of 
the  developments  which  the  Govern¬ 
ment  would  like  to  see  is  in  the  pulp 
industry.  Here,  the  scientists  argue, 
is  a  great  field.  Sheets  and  skirts 
and  other  textile  goods  can  be  made 
out  of  pulp:  much  of  what  is  being 
today  wasted  must  be  conserved. 

Headquarters  Chanqe 

Can.  Western  Lumber 

Toronto.  —  Shareholders  of  Cana¬ 
dian  'Western  Lumber  Co.,  Ltd.,  at  a 
special  meeting  here  December  9 
will  be  asked  to  approve  by-law  to 
change  location  of  company’s  head 
office  from  Toronto  to  Vancouver. 

For  many  years,  it  was  explained 
by  H.  J.  Mackin,  president,  head  erf- 
fice  has  been  located  in  Toronto,  a 
location  that  was  convenient  and  ad¬ 
vantageous  at  the  time  it  was  select¬ 
ed.  Following  the  war,  however, 
conditions  changed  to  such  an  ex¬ 
tent  that  the  interests  of  the  com¬ 
pany  would  be  best  served  if  head 
office  was  moved  to  Vancouver, 
close  to  the  main  operations. 


1>  1  '  me  session  is  c21.pce1.cu  lu  uc  0.1.-  - 

KAIiIII  SrIiVIlh  Til  j  tended  by  delegates  from  the  Amer-  War  Assets  C  0  r  p  o  r  a  t  i  o  n  an- 
liril/IV  UlJll  f  1 VU  Ivf  i  lean  republics  and  Canada.  The  nounces  total  receipts  to  date  ex- 
i  mfYrr/\1\  i  in  the  ILO,  the  ceeding  $400,000,000.  This,  in  the 

MAIUITIIkA  N  NIIK T H  !  three  and  one-quarter  years  the 

lili&HI  I  ij  vIV  I  H  the  Pan  American  Union  also  will  be  corporation  has  been  functioning, 

represented.  makes  annual  sales  averaging  120 

•  /-I  ...  1  -MM-  J  ~  million  dollars  a  year. 

Mlnillfn  communities  and  Hud-  pTnil  I  iimflirir  War  Assets  Corporation  was  in- 

son’s  Bay  Ports  to  Benefit  |4|\H  I  /l|M|l||M||N  corporated  in  July,  1944,  and  the 
By  Government  Project  1 1  Iklll  unill/lllVl/  first  hundred  million  dollar  mark 

-  OPriTmUm  Arr  passed  in  March  1946,  twenty 

(Special  Correspondence)  Sp  K  |  KM KKK  ||Hr  months  later.  The  second  hundred 

Winnipeg  —  To  serve  Snow  Lake.  I  UUl  1  Ulfll/lill  1  millions,  however,  caroe  within  the 

Lynn  Lake  and  other  mining!  -  next  three  months,  and  four  months 

centre*  In  northern  Manitoba,  a  i  Total  on  Both  Coasts  in  First 


FISH  LANDINGS 
SEPTEMBER  OFF 


radio  transmitting  service  is  now 
being  planned  by  the  Manitoba  go¬ 
vernment.  The  Pas  will  be  the 
centre  of  the  radio  set-up,  and  the 
whole  net  work  will  be  tied  in  with  I 


Am  Vu  U  -.o  x*  A  .  total  wajs  boosted  to  $300  millions. 
9  Months  Don’n  12  P.C.  at  with  most  of  the  large  items  dis- 
800  Million  Pounds  posed  of,  including  ships  and  in- 

-  dustrial  plants,  the  rate  of  receipts 

Total  landings  of  fish  and  shell-  has  slowed  down  somewhat  and  it 


CKY,  the  Manitoba  Telephone  Sy-  !  ^ish  in  the  sea  fisheries  during  Sep-  has  taken  10  months  to  garner  the 
.stem  station  in  Winnipeg.  It  is  ex-  tember,  at  131,653,000  pounds,  de-  fourth  hundred  million, 
pected  to  be  a  big  boon  to  the  north-  creased  2  per  cent  from  the  August  “The  liquidation  of  war  surplus  to 
land.  total  and  5  per  cent  from  that  of  date”  corporation  statement  says, 

It  is  expected  that  the  equipment  September,  1946,  according  to  the  "has  not  only  returned  this  huge 
Installation  at  the  Pas  will  be  com-  Dominion  Bureau  of  Statistics.  Over-  sum  of  more  than  $400,000,000  to 
pleted  by  the  end  of  this  year.  Such  1  landings  on  both  coasts  during  the  taxpayers  of  Canada,  but  it  has 
companies  as  the  Hudson’s  Bay  Co.,  1 first  nine  months  of  1947  also  provided  material  aid  in  the 
will  install  transmitters  In  their  i  totalled  approximately  800,000,000  task  of  reconstruction  of  Canadian 
out-posts  for  the  convenience  of  |  pounds,  a  aecrease  of  almost  12  per  industry  from  wartime  to  peacetime 
communication  with  the  outside  j  from  last  year's  corresponding  operations,  and  the  re-establishment 
world.  In  the  larger  settled  areas  ,  catch  of  907,000,000.  Qf  many  ex-service  men  and  women 

the  government  will  install  the  I  With  the  virtual  completion  of  in  peacetime  employment”, 
necessary  equipment.  j  the  1947  salmon  season  at  the  end  Crown-owned  industrial  plants 

Another  provincial  government  ;  of  September,  statistics  of  produc-  which  in  wartime  were  turning  out 
enterprise  has  attracted  attention  in  j  tion  show  a  substantial  overall  in-  munitions  and  other  materials  for 
the  north  country.  Units  of  the  crease  in  the  landings  and  canned  the  armed  services  are  now  produc- 
Manitoba  govenrment  Air  Service  I  pack  of  this  important  species.  There  ing  civilian  goods.  Three  of  these 
recently  tried  a  parachute  method  was,  however,  a  marked  change  in  plants,  sub-divided  on  a  multiple 

of  delivering  supplies  to  isolated  i  the  composition  of  the  catch  by  tenancy  basis,  have  provided  space 

northern  outposts  in  the  eastern  '  varieties.  The  catch  of  the  highly-  foj.  new  or  expanded  industries,  em- 
mining  district.  ;  prized  sockeye  was  sharply  lower,  pioving  upwards  of  7.000  hands. 

A  Fairchild  Husky  aircraft,  resulting  in  a  pack  of  some  285,000  ^t  a  time  when  industrial  space  Is 
equipped  with  dropping  chute,  set  i  cases,  compared  with  over  540,000  jn  extremely  short  supply.  Large 
out  for  Lac  du  Bonnet  airbase,  pick-  cases  in  1946.  The  pack  of  pinks,  quantities  of  production  machinery, 
ed  up  its  pre-arranged  target,  and  on  the  other  hand,  at  close  to  600,-  machine  tools  and  automotive  equip- 
swooped  down  to  drop  75  pounds  of  000  cases,  was  far  above  the  exoep-  ment  have  been  released  to  assist 

supplies.  Units  of  the  Manitoba  Air  ^  tionally  low  pack  of  116,000  cases  further  in  the  industrial  turnover 

Service  have  also  delivered  fire  of  this  variety  in  1946.  The  pack  f,.(„^  y^-ar  to  peace, 

fighting  equipment  and  other  sup-  ,  of  coho  also  increased  by  some  40,-  «hin=  of  war  and  carro 

plies  by  landing  and  unloading  in  000  eases  to  135,000  in  1947,  while  haVe  returned  well  over 

the  nearest  field,  lake  or  stream,  that  of  chum  at  410,000  cases  was  jjqO, 000,000  and  millions  more  have 


Q.  Why  see  a  doctor  when  you’re  well? 


Hitherto  equipment  often  had  to  be 
carried  miles  through  the  bush  to 
the  place  where  it  was  needed. 

According  to  Hon.  J.  S.  McDiar- 
mid,  minister  of  mines  and  natural 


only  slightly  below  the  pack  of  437.-  ^^pended  in  Canadian  ship- 

000  cases  last  year.  'The  1947  win-  converting  them  for  post-war 

ter  herring  fishery  of  the  Pacific 
Coast  opened  early  in  October  with 

good  catches  reported.  The  bulk  of  ^  ■  ri. 


A.  Health  is  more  than  an  absence  of 
disease.  A  medical  examination  permits  your 
physician  to  determine  whether  you  are  as 
healthy  as  you  can  be,  and  should  be,  to  live 
and  work  at  your  best.  Or  if  you  are  below  par, 


Q.  Are  “Fifth  Column”  diseases 


A.  DLseaaea  such  as  high  blood  presayre, 
cancer,  tuberculo.sis,  heart  ailments,  and  dia¬ 
betes  may  develop  to  a  dangerous  state  with¬ 
out  any  warning  symptoms.  But  they  can  be 
detected  by  your  physician,  hpljied,  when 
necessary,  by  blood  tests,  urinalysis.  X-ray, 


the  doctor  can  often  catch  and  correct  trouble 
before  a  breakdown  occurs.  Most  people  should 
have  such  examinations  once  a  year.  In 
certain  cases,  and  for  people  over  65,  more 
frequent  checkups  may  be  desirable. 


threatening  youi 


fluoroscope,  electrocardiograph,  or  other  diag- 
no.stic  aids.  Annual  examinations  will  usually 
lead  to  the  discovery  of  “fifth  column”  diseases 
in  their  early  stages,  when  modern  medical 
science  can  do  most  to  control  or  cure  them. 


First  Annual  Meeting 

Brand  and  Millen  Ltd. 


resources,  this  method  of  servicing  the  catch  wa.s  being  used  for  can-  Pacific  Coyle  Shows 

the  northland  should  become  more  '  ning.  Wide  GoinS  For  Year 

common  and  will  be  useful  for  em-  - 

ergency  work.  _  Belding-Corticelli  To  Vancouver.-Net  earnings  of  $26.- 

First  Annual  Meeting*  !  **ay  ®"  Common  ported  by  Pacific  Coyle  Navigation 

Brand  and  Millen  Ltd.  !  Directors  orbing  -  Corticelll,  iSre/^^itbTLro? 

-  Limited,  declared  during  past  week  -  the  nrevious  vear  Gross 

First  annual  general  meeting  of  regular  quarterly  dividends  of  1%  9?^  LrniJigs  of  $58^584  were  up  from 
share-,  on  preferred  and  1  2%  on  common  5451868.  while  profits  before  taxes 
holders  will  be  held  in  Toronto  on  .stock  and  at  same  time  declared  an  ;  ^  denreciation  totalled  $62  759 
November  22.  Annual  report  cov- !  extra  dividend  of  1%  on  common  contrasted  udth  a  loss  of  $730  last 
ering  year  ended  July  31.  1947,  or  stock,  for  the  year  ending  November  "ea^  pJovis^on  for 
the  initial  period  of  production,  is  in  ;  30,  1947,  all  pavable  January  2,  to  ,09  Aqi  and  fnr  taxes*  S3  000  The 

rfed  wiirb?tatK?a"ctofv  to  Si4any  SenSitedXm^a^^^^^^^^ 

pected,  will  be  satisfactory  to  share-  |  55  pa.sis  on  common  was  es-  in  towing  rates  of  23 Vi '7c  In  Octo- 

bolders.  :  tablished  with  payment  of  $1.50  a  pgr,  1946.  Working  capital  was 

I  Strengthened,  with  net  current 

P®*"  annum  paid  assets  of  $96,342  at  June  30.  up  from 
1946,  approximated  $55,000  and  this  .  gijjgg  4933  extra  of  $1  a  share  $65  884  at  June  30,  1946.  Current 

^f^rod^!ption^wi7h^an^o/^^^^^  P^*'*  March  1,  1947  and  extras  assets  totalled  $160,242  and  current 

of  production  with  all  of  its  various  j  of  $2  a  share  were  paid  March  1,  liabilities  $63,900. 


Q.  What  about  your  daily  living  habits? 


A.  As  part  of  your  physical  examination,  the 
physician  will  probably  check  your  daily  living 
habits.  He  may  ask  about  the  amount  and 
kinds  of  food  you  eat,  whether  you  are  getting 
sufficient  rest  and  exercise,  or  how  you  u.se 
your  leisure  time.  Knowing  your  daily  habits 


and  your  attitude  toward  life  may  enable  him 
to  advise  and  guide  you  to  better  mental  and 
physical  health.  By  faithfully  following  his 
instruction.s  you  can  do  a  lot  to  help  assure 
yourself  a  longer,  happier  life. 


problems. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraiiers  and  Valuators 
Estatas  Manoged 

CALGARY  CANADA 


1942  to  1946,  inclusive.  During  the  year  under  review. 

In  the  year  ended  November  30,  $77,592  was  expended  for  engine  and 
I  1946,  the  company  reported  net  deck  repairs  and  renewals  necessary 
equal  to  $8.90  a  share  on  common,  for  maintenance  of  the  tugboat  fleet. 
I  For  the  fiscal  year  ending  next  E.  J.  Coyle,  chairman,  states  a  fur- 
:  month,  it  is  reported  that  company’s  ther  increase  has  been  granted  in 
I  factories  in  Montreal,  St.  Johns,  towage  rates  and  indications  are 
i  Coaticook  and  Sorel  operated  at  promising  for  ensuing  year,  although 
I  capacity  of  manpower  and  materials,  operating  costs  continue  to  advance. 

i  The  company  makes  nylon,  silk - 

I  and  rayon  thread:  output  includes  An  estimated  300,000,000  phono- 
ribbons,  braids,  hosiery,  knitting  graph  records  will  be  manufactur- 
yarns  and  fabrics.  ed  in  the  United  States  during  1947. 


To  help  you  protect  and  preiervo 
your  health  by  observing  sensible 
habits  and  simple  precautions. 
Metropolitan  has  prepared  a  leaf¬ 
let  on  selecting  foods  and  one  on 
general  health  habits  as  related 
to  age.  Send  for  your  free  copies 
today. 


Metropolitan  Life 
Insurance  Company 

(A  MUTUAL  COMPANY) 


Frederick  H.  Ecker, 

CHAIRMAN  OF  THE::  BOARD 


hetoj  A.  tairicoln. 


Canadian  Head  Office:  Ottawa 


TO  EMPLOYERS:  Your  employees  wilj 
bemefit  from  understanding  these  im¬ 
portant  facts  about  protecting  your 
health.  Metropolitan  will  gladly  send 
you  enlarged  copies  of  this  advertise¬ 
ment  —  suitable  for  use  on  your  bulletin 
boards.  Addre.s.s  your  request  to  the 
Canadian  Head  Office,  Ottawa. 
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^  the  averagfe  citizen  pays  indirectly,  if  not  directly 
because  no  section  of  the  community  can  really  ex- 
■  pect  to  evade  the  consequences  of  rising  prices  and 
rising  taxes. 


But  Somebody  Has  To  Pay 


An  Answer  To  Our  Problem 
Is  Almost  Overdue 


- -  I  IN  THE  settlement  of  the  dispute  betweep  the  i 

R.  EMMET  COX  -  -  ■  "  u  s  er  |  railway  companies  and  their  workers  in-  | 

J.  W.  TYSON  -  -  -  Editor  and  Manager  j  yQjyjjjg,  holidays  with  pay,  and  in  the  negotiations  ' 

A.  R.  W.  YOUNG  _  -  -  -  News  Editor  j  jg^hing  to  a  settlement  of  the  transportation  strike  ! 

Z  I  ~  I  in  Pacific  coast  cities,  there  is  one  point  in  common. 

SUBSCRIPTION  PRICE;  In  Canada,  $3.00  a  year;  j  *•  i.  w 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  is  that  secondary  consideration  has  been  gi\en 

year  Canadian  funds.  In  the  United  States  $3.50  !  in  the  one  case,  and  apparently  is  being  given  in  the 
a  year;  $2.00  for  six  months.  Foreign  subscrip-  j  other,  (by  negotiators  as  well  as  strike  leaders),  as  ! 
tions,  $5.00  a  year;  $3.00  for  six  months.  j  to  who  is  going  to  foot  the  bill  for  the  millions  in 

ADVERTISING  Rate  Cards  on  application  at  all  our  •  increased  payrolls,  i 

offices  or  from  any  responsible  Advertising  agreement  reached  between  the  j 

^ ..  ..  tvTTT  J  I  railway  unions  and  the  companies  the  federal  gov- i 

CABLE  ADDRESS:  Fmtimes  ;  .U.  Code.  I  ernment  is  taking  credit  for  the  avoidance  of  a 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  -  All  ;  government  obviously  | 


offices  or  from  any  responsible  Advertising  agreement  reached  between  the  j 

^ ..  ..  tvTTT  J  I  railway  unions  and  the  companies  the  federal  gov- i 

CABLE  ADDRESS:  Fmtimes  ;  Vt  .U.  Code.  I  ernment  is  taking  credit  for  the  avoidance  of  a 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  -  All  ;  government  obviously! 

Departments.  '  *  .  *  1 

TORONTO:  24  King  Street.  West.  Telephone:  EL.  7204.  i  to  speed  up  a  ruling  on  the  request  j 


.  1  ^  ■  o  of  the  companies  for  the  increase  in  freight  rates 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies 

Co.,  Representatives.  !  which  would  enable  them  meet  the  higher  payrolls. 

_ _ [ _ _  If  one  hears  the  cynical  remark  that  in  any  event 

Devoted  to  the  Interests  of  the  Investing  public  in  j  a  large  portion  of  the  railway  workers  are  in  effect 
the  belief  that  the  confidence  of  capital  is  essential  to  government  employees,  that  there  is  an  election  loom- 
the  stability  of  finance,  the  prosperity  of  industry  and  j^g  and  that  in  any  event.  C.N.R.  deficits  come  out 
the  development  of  our  resources.  ■  ,  taxoav'ers  it  is  hardlv  a  matter  for  surorise. 


The  Height  of  Something  or  Other 


me  aeveiopment  oi  our  reNourLes, _ ;  taxpayers  it  is  hardly  a  matter  for  surprise. 

MONTREAL,  FRIDAY,  OCTOBER  31,  1947  j  Similarity  in  British  Columbia,  while  the  predica- 

- — -  ment  of  the  company  in  facing  ruinous  losses  if  the  , 

— ,  u  •  •  »  «  r  .I.*  /N.l....  I  wage  demands  are  met  without  permission  to  increase 

Height  of  bometning  or  Other  I  Jg  recognized  a*nd  admitted,  there  is  the  sugges-  ■ 

IT  MUST  have  come  as  somewhat  of  a  surprise  tion  that  patrons  should  not  be  asked  to  pay  for  the  I 
to  Canadians  that  a  special  bill  should  have  to  be  '  service,  but  that,  if  necessary,  the  system  should 
passed  by  a  Canadian  lekislature  to  prevent  Canadian  be  taken  over  by  the  provincial  government.  Pre-  ' 
firms  from  obeying  that  rather  silly  request  of  the  sumably  then  the  taxpayers  at  large  would  be  asked 
Attorney  General's  office  in  Washington  that  Canadian  to  encourage  public  ownership  and  higher  taxes  rather 
newsprint  companies  should  submit  their  books  to  than  that  cost-providing  fares  should  be  charged, 
the  A.T.'s  scrutiny.  Although  it  is  quite  unlikely  that  Is  it  any  wonder  than  that  serious-minded  Canadians 
any  Canadian  firm  might  have  meekly  obeyed,  the  are  asking:  "What  of  the  future  of  free  enterprise?  ’  | 

possibility  of  somebody  shaking  in  his  boots  is  always  |  - - -  , 

there.  The  Drew  Bill  to  stop  the  nonsense  therefore  Dongcr  in  N.B.  NcWSprint  ProjcCt 


there.  The  Drew  Bill  to  stop  the  nonsense  therefore  Dongcr  in  N.B.  NcWSprint  ProjCCt 

is  welcome.  i 

_  .  ....  .  !  IN  New’  Brunswick,  during  the  past  few  weeks,  i 

The  capacitv  of  the  Americans  to  do  stupid  things  ..  ,  ,  .  *  •  v,  .•  •  _  ' 

.  ^  .  J  there  has  been  a  note  of  jubilation  in  pre.ss  references 

In  a  big  wav  is  often  surprising,  but  former  records  ...  ,  .  .  »  t:'  : 

,  „  ®  ^  ,  to  the  proposed  newsprint  mill  for  the  Bay  of  Fundy  ■ 

chalked  up  must  surelv  have  fallen  when  the  request  *  .i,  „ 

^ *  .  J  area,  W’hich,  according  to  the  promoters,  will  cost  , 

addressed  to  some  55  companies  was  accompanied  ....  ,  .  ,  .  oea  .u 

^  $35  million  and  have  an  annual  capacitv  of  350  thou- 

with  a  warning  of  penalties  which  would  swiftly  ,  ,  .  .  j  j  t  .u. 

,  .....  sand  tons.  The  Minister  of  Lands  and  Mines  for  the  ; 

descend  upon  the  heads  of  those  who  do  not  do  what  >  .  ..  •  _ « 

^  .  .......  .  .  province,  dispatches  indicate,  has  been  lending  a 

they  are  told.  As  a  piece  of  public  relations  work  ^  .v  .•  *  .u  j  ..  i 

‘  .  ...  ,  sympathetic  ear  to  the  proposed  development  and  has 

in  favor  of  the  American  wav  of  doing  things  the  .  .  ,  ..  .  .  .  v  i 

.  T  '  t  ^  ff  indicated  the  willingness  of  his  government  to  help 


procedure  of  the  American  law  enforcement  officers  ' 

.  the  plan  along, 

could  not  have  been  worse.  i 

.  .  .....  I  If  the  New  Brunsw’ick  government  is  prepared  to  ' 

It  mav  be  granted  that  Americans  have  the  right  ....  ■ 

.  ,  ,  •  ,  .  „  •  .  .  ■  I,..  ..  support  the  scheme,  it  is  pursuing  a  course  that  is 

to  feel  stepped  upon  in  the  new'sprint  business.  W  hether  ,  ^  j  .■ 

..  .  .  .  ..  -r  ..  X  1  diametrically  opposed  to  that  laid  down  some  time 

they  are  or  not  does  not  matter;  if  they  feel  that  they  . 

....  ...  :  ago  by  Premier  Duplessis  of  Quebec  who,  with  the 

open  to  them.  They  can  stop  buying,  for  one  thing;  ...  .  ...  ■  .  •  j  .  •  x-  i 

.  X  ♦  sordid  storv  of  the  newsprint  industry  in  Canada 

are,  they  are  invited  to  take  any  number  of  steps  .  ...  .  j  x  . 

^  .  ...  ..  .  .  during  the  “thirties  in  mind,  has  established  a  forest 

if  that  IS  too  painful  a  process  they  can  try  to  nego-  ....  -.i 

^  .  ...  ,x  policy  which  discourages  new  ptoductive  capacity  in 

tiate  for  a  deal  regarded  as  better;  if  they  suspect  ,  x.  .  j  < 

,  J  ,  *.  the  industry.  The  Quebec  Premier,  be  it  noted,  is  a 

that  there  is  something  dark  and  ugly  going  on.  they  .•  .j 

,  ,  ...  .  _..  J  ■  t..  Trifluvian  and,  in  his  private  law  business,  had  a 

can  always  write  a  letter  to  Ottawa  and  invite  the  .  ...  •  .  .  ■ 

■  .  .  X  ..  X  .  .  1  ■_  background  of  experience  in  the  ne\%’sprint  business. 

Canadian  government  to  do  them  a  favor  by  checking  |  ^  ^  r,  •  ,  .  .  i 

,  ..  J  .  T.  .  .  ..  .  ■  J-  '  The  projected  new  mill  in  New  Brunswick  —  should 

up  on  sales  methods,  etc.  But  to  threaten  the  indi-  ,  ...  ,  .  ..  .....  .  , , 

. ,  ,  ,  .  X  ..  .  f  '  present  negotiations  lead  to  its  establishment  —  would 

vidual  and  coroorate  citizens  of  another  state,  every  , .  ,  “  .  ,  .  .  ., 

•  .  •“  TT  •.  J  add  about  eight  per  cent  to  Canadas  existing  news- 

inch  as  sovereign  as  the  United  States  and  frequently  at-  o 

.  .  .  .  .  print  capacity  of  4,349,7000  tons.  In  view  of  prevailing 

t.'.uth  S’" ■’’•ter,  that  is  one  wav  not  open  even  to  the  ^  f  j  ...  , 

■  ;  supply  conditions  such  an  addition  to  productive  facil- 

V.  ivte  House.  ,  .  .  .  . 

ities  would  not  appear  to  give  anv  real  cause  for 
Ir  must  be  admitted  of  course  that  Americans  now  I _ _  u 


to  the  capacity  of  4,349,7000  tons.  In  view  of  prevailing 

;  supply  conditions  such  an  addition  to  productive  facil-  ' 
j  ities  would  not  appear  to  give  any  real  cause  for 
IS  now  contrary,  it  would  lighten  some  of 


•  --e  rather  large  responsibilities.  If  they  feel  that  problems  of  the  newsprint  industry  in  i 

•  r-rry  the  weight  of  the  world  on  their  shoulders  moment  in  that  it  would  bring  relief  I 

•  d  sci’ve  all  the  sympathy  of  which  we  are  capable.  ,  .  ^  ^  „nHx.r  ^-hiPh  tbp  mills  here  I 


.  .-.cie  a.i  me  sympauiy  ui  .pppu.e,  ^  pressure  Under  which  the  mills  here  i 

"t  Canada  is  neither  Nicaragua  nor  any  of  the  operating  in  attempting  to  allocate  supplies  ' 

other  more  or  less  adopted  responsibilities;  Canada  ^  newsprint-hungry  United  States.  i 

•'s  so  sovereign  and  her  citizens  so  singularly  bound  ;  .  .  .  ' 

bv  Canadian  law  alone,  that  even  Americans  given  to  I  ^ven  looking  further  ahead,  an  eight  per  cent  in-  j 

thinking  in  their  peculiarly  global  terms  ought  to  i  capacity  might  be  contemplated  with 

know  this  bv  now.  Only  ‘  through  the  direct  and  the  industry  in  view  of  indications  I 

specific  co-operation  of  the  Canadian  authorities  can  :  that  world  demand  for  newsprint  is  today,  and  will  ^ 
anv  American  law  officer  be  anything  but  a  private  i  t>e  in  the  future,  on  a  permanently  increased  scale  in  j 
citizen  as  soon  as  he  crosses  the  border  into  Canada.  '  comparison  with  pre-war  standards.  New  markets 
And  never,  at  no  time  should  Americans,  especially  I  up  and  former  markets  are  likely  to 

those  in  high  places,  think  that  they  need  but  to  |  ^  h‘8:her  normal  as  and  when  adequate  j 

whistle  and  Canadians  unll  at  once  do  as  they  are  newsprint  supplies  are  available.  In  addition,  sources  ■ 
told.  Just  imagine  what  would  happen  if  the  thing  :  ''’hich  where  open  to  European  con.sumers 

were  reversed.  Yet  it  is  no  more  farfetched,  even  and  during  early  years  of  the  war  are  today 

though  certain  Americans  would  at  once  assume  that  ;  temporarily  -  if  not  permanently  _  lost  to  Great 
a  British  army  must  be  waiting  near  the  Detroit  ,  Britain  and  \\  estern  Europe.  j 

river  to  take  over  the  great  republic.  |  The  danger  lies  in  the  possibility  that  the  New  | 

It  is  things  like  this  newsprint  affair  which  makes  Brunswick  project  may  encourage  new  developments  i 
the  Republic  look  awfully  small  and  childish  and  1  °‘her  parts  of  the  country.  There  are  signs  that,  in 

immature  at  times.  And  so  we  hear  the  remark:  !  ^he  pulp  and  kraft  paper  field,  a  new  area  of  expan.sion  ^ 

"It's  about  time  they  began  to  grow  up  down  there.”  i  underway  in  Ontario.  Experience  shows  that 

_  ;  one  new  project  leads  to  another,  »nd  there  is  the 

M  •  J  VL  •  ^  *  ■  threat  that  a  repetition  of  the  over-expansion  of  the 

Citiiens  Largely  Decide  Their  Own  Taxes  develop  from  the  current  situation.  I 

LITTLE  HOPE  for  a  material  reduction  in  taxes  '  Another  feature  of  the  proposed  new  project  in  i 
is  held  out  by  such  experts  in  the  taxation  field  as  New  Brunswick  that  is  a  matter  for  concern  is  the 
Aldro  Jenks,  tax  assessor  of  Waterbury,  Conn.,  who  co-operative  nature  of  the  promotion.  Newspaper  pub-  ' 
rates  as  a  high  authority  in  the  United  States.  Mr.  lishers  in  the  United  States  are  extending  financial 
Jenks  has  given  many  courses  of  instruction  to  as-  support  —  with,  of  course,  a  quid  pro  quo  of  tonnage  : 

sessors  and  has  compiled  a  manual  for  taxation  of-  :  dangled  before  them  as  bait  -  -  and  other  publishers 

ficials;  he  had  the  role  of  chief  instructor  at  a  recent  across  the  border  and  in  Canada  are  being  cani^^s.sed 
three-day  "refresher”  course  at  Halifax  for  provincial  ,  for  additional  support.  This  type  of  project  constitutes 


THE  SIGNS  are  multiplying 
that  the  next  great  controversy 
in  Canada  will  be  about  “devalua¬ 
tion”  of  the  dollar.  The  govern¬ 
ment  having  stated,  more  or  less 
authoritatively,  that  it  wili  not 
consider  devaluation  as  a  way  out 
of  our  troubles,  can  not  much 
longer  delay  announcing  some 
sort  of  way  out  of  the  dollar  short¬ 
age.  To  say  what  will  not  be  done 
is  much  too  slow  a  way  to  the 
point  where  by  a  proce.ss  of  elimi¬ 
nation  we  shaii  know  what  will  be 
done. 

That  there  is  nothing  that  can 
be  done  to  have  permanently  cura¬ 
tive  effects  is  perfectly  obvious. 
At  least  for  the  immediate  future 
ahead  however  the  need  for  some 
positive  direction  is  indicated.  The 
sooner  such  directions  come,  pre- 
ferrably  without  being  directives 
as  well,  the  better  it  will  be  for  ail 
concerned,  and  especially  for  Can¬ 
adian  business  which  is  frequently 
accused  of  not  being  ready  to 
plan. 

It  is  astonishing,  however,  to 
what  lengths  one-track  minds  can 
go  in  their  desire  to  simplify  the 
problem.  There  probably  has  never 
been  anything  quite  as  complex  as 
the  present  economic  and  political 
dilemna.  While  this  is  generally 
granted  as  far  as  the  foreign  sit¬ 
uation  is  concerned,  partisanship 
and  preoccupation  with  group  in¬ 
terest  would  have  you  believe  that 
for  Canada  the  matter  is  simple 
enough.  Regardless  as  to  what 
happens  abroad  and  to  the  needs 
abroad,  all  we  have  to  do  is  de¬ 
value  the  dollar  to  90c,  or  to  put 
it  more  directly  and  more  truth¬ 
fully.  all  we  need  is  to  pay  $38.50 
for  gold  instead  of  $35. 

It  is  this  idea  which  leads  the 
Toronto  morning  paper  to  state 
that  by  not  considering  devalua¬ 
tion,  the  “government”  shuts  it¬ 
self  off  from  the  one  form  of  con¬ 
trol  that  could  be  imposed  na¬ 
turally  and  simply.”  As  against 
artificial  controls  which  can  be 
evaded  "a  nirtety  cents  dollar  is  a 
fact  that  can  be  evaded  by  no  one. 
It  will  be  only  90c  worth  of  goods 
no  matter  how  it  is  spent".  And 
"it  would  accomplish  the  exchange 
conservation  that  is  now  impera¬ 
tive”.  This  is  the  kind  of  simpli¬ 
fication  that  contributes  nothing 
to  the  solution  of  our  problem. 
And  because  it  is  so  obviously 
prejudiced  in  favor  of  one  indus¬ 
try  one  might  say  that  the  gen¬ 
eralization  and  simplification  of 
that  problem  into  one  of  knock¬ 
ing  a  dime  out  of  every  dollar  la 
a  matter  of  argument  that  almost 
hits  below  the  belt. 

)/.  )f.  >f. 

There  is  nothing  in  our  situa¬ 
tion  that  can  be  cured  by  a  90c 
dollar.  This  applies  with  equal 
force  to  our  own  dilemna  and  to 
the  dilemma  of  those  countries 
which  are  looking  to  us  for  assist¬ 
ance.  Devaluation  normally  does 
two  things  and  two  things  only. 
It  reverses  outward  the  flow  of 
trade  by  making  imports  more  dif¬ 
ficult  and  exports  easier,  and  it 
reduces  internal  fixed  values.  The 
rub  js  only  that  this  is  not  a 
normal  kind  of  sickness  we  are  in. 

Normally  devaluation  is  pre¬ 
ceded  by  stagnating  exports,  by 
stagnating  industry  and  a  lack  of 
money  in  circulation.  Today  the 
Canadian  dilemma  is  featured  by 
no  such  troubles.  There  is  no  un¬ 
employment  to  be  cured,  there  is 
no  deflation  to  be  counteracted. 
No  matter  how  much  we  cut  the 
value  of  ouri  dollar,  people  abroad 
will  not  buy  more  of  our  stuff. 
It  is  not  the  price  that  stumps 
them,  it  is  the  lack  of  money  or 
things  to  give  in  exchange.  The 
only  way  for  them  to  get  any  kind 
of  dollar,  good,  bad  or  indifferent 
is  by  shipping  a  few  things  to  us, 
but  a  devaluation  of  our  dollar 
would  only  add  to  the  difficulties 
they  encounter  in  doing  that. 

After  ali  devaluation  is  one  of 
the  traditional  forms  of  barring 
imports  and  a  devaluation  on  our 
part  only  stifle  what  the  other 
nations  hope  to  increase.  Of 
course  vis  a  vis  the  United  States, 
the  consequences  would  be  some¬ 
what  different.  Devaluation  would 
be  directed  towards  our  U.S.  dol¬ 
lar  problem  and  its  effects  in  the 
world  markets  •.vould  be  only  in¬ 
cidental  (although  possibly  far- 
reaching  enough  1. 

■What  about  our  trade  with  the 


By  E.  C.  ERTL 

,  Thin  article  b.v  Mr.  Kill  was 
'  wrlttrn  before  the  aiinouiicoinriit  of 
I  the  (ieneva  Iraile  pact.s  in  wlilcli 
i  Ottawa  has  liHllraled  lilRll  hopes 
;  of  niieting  Canada's  international 
li-nie  prohleins  without  resorting  to 
dollar  devaluation. 

U.S.  They  will  buy  from  us  more 
pulp  and  paper  just  as  soon  as  we 
,;an  produce  more  whether  our 
dollar  is  at  90c  or  at  100c.  The 
same  thing  applies  to  metals  and 
in  effect  to  everything  else  which 
we  normally  export  to  the  United 
j  States.  In  these  iines  we  have  not 
!  much  of  a  surplus  which  cqn  be 
I  moved  only  by  a  cheaper  ptice  — 
i.e.  by  a  devaluation  of  our  dollar. 
!  There  are  very  few’,  and  no  major 
items  which  the  United  States 
would  buy  from  us,  if  we  W’ere 
only  to  reduce  our  price  in  terms 
i  of  U.S.  dollars.  What  about  the 
!  reverse  side,  our  imports  from  the 
United  States?  To  those  who 
want  or  who  need  the  things  we 
now  buy  there,  an  added  10% 
would  not  prove  too  much  of  a 
hindrance  —  as  long  as  devalua¬ 
tion  remains  the  only  and  com¬ 
plete  control  suggested  by  the 
paper’s  argument. 

Certainly  there  is  no  reason  to 
think  that  Canadians  would  reject 
citrus  fruit  if  their  price  is  raised 
from  30  to  33c.  Nobody  willing 
;  to  pay  $20  a  day  in  Miami  would 
decide  to  stay  home  if  that  were 
i  increased,  by  devaluation,  to  $22. 
i  As  a  matter  of  fact  devaluation 
j  at  home  would  bring  on  such  a 
'  boom  in  certain  classes  of  stocks, 
if  not  of  securities,  that  the  exo- 
1  dus  to  the  south  this  coming  win- 
I  ter  would  no  doubt  exceed  that  of 
I  last  winter,  w'hich  was  disastrous 
j  enough  from  the  foreign  exchange 
i  point  of  view. 

I 

I  The  only  indubitable  result, 
i  mentioned  as  an  attractive  feature 


of  devaluation  by  those  advocat¬ 
ing  it,  is  the  fact  that  a  90c  dollar 
would  buy  only  90c  worth  of 
goods.  To  suggest  that  everything 
would  remain  as  is,  with  the  aver¬ 
age  Canadian  wage  earner  ac¬ 
cepting  90c  W’orth  of  goods  for 
one  doilar's  worth  of  wages,  and 
that  thus  everybody  would  simply 
take  a  ten  percent  hitch  in  his 
belt,  while  the  favored  sons  of 
the  devaluation  boom  make  merry, 
to  suggest  that  is  to  prove  that 
there  is  something  seriously 
wrong  with  the  political  imagina¬ 
tion  of  these  advocates. 

Why  anyone  assumes  that  a  ten 
percent  official  devaluation,  one 
brought  about  by  direct  action  of 
the  government  and  having  visible 
direct  benefits  for  only  one  group 
of  people,  and  not  even  the  most 
important  one,  would  not  at  once 
be  reflected  in  similar  adjustments 
through  the  wage-cost-prjee  struc¬ 
ture  at  home,  is  to  this  writer 
incomprehensible.  The  arguments 
simply  do  not  make  sense.  Neither 
from  the  financial  point  of  view 
as  far  as  it  concerns  Canada's  im¬ 
mediate  shortage  of  U.S.  Doilars, 
nor  from  that  of  the  bigger  prob¬ 
lem  of  which  ours  is  only  a  part. 

If  we  are  going  into  the  hoie 
at  the  rate  of  a  billion  dollars  a 
year  in  our  U.S.  accounts  it  is  un¬ 
believably  superficial  to  suggest 
that  devaluation  would  do  the 
trick  of  stemming  that  deficit. 
To  suggest  it,  is  to  suggest  that  a 
cut  in  the  doliar  value  from  100 
to  90c  would  add  500  million  dol¬ 
lars  a  year  to  our  U.S.  exports 
and  reduce  our  imports  from  that 
quarter  by  a  similar  amount. 

The  absurdity  of  such  claims  is 
obvious.  Only  by  banning  imports 
very  severely  could  such  cuts  be 
brought  about  and  only  by  boost- 
( Continued  on  page  7) 
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'  Only  Cure 

The  chief  objection  to  partial 
explanations  for  price  increases  is 
that  they  distract  attention  from 
'  the  main  cause  inadequate  produc¬ 
tion.  Until  production  reaches  the 
'  point  where  it  will  balance  con- 

■  sumer  demand,  no  real  cure  for  high 
prices  will  be  in  sight. — Windsor 

'  Star. 

Soiled  Hands 

!  You  must  come  into  a  court  of 
equity  with  clean  hands.  Russia's 
are  soiled.  They  were  soiled  first 
when  they  descended  violently  on 
Finland.  For  this  the  Soviet  was 
e.xpelled  from  the  League  of  Nations. 
They  were  soiled  when  they  grasped 

■  violently  at  the  Baltic  States  and 
,  pushed  them  into  an  insatiable  maw. 

They  were  soiled  beyond  hope  of 
i  cleansing  after  the  war  by  the  policy 
of  grab-what-you-can  that  marked 
j  the  Russian  advance  into  eastern 
Europe.  They  are  being  soiled  daily 
as  they  reach  out  to  obstruct  every 
effort  to  bring  men  together  in 
friendship  and  understanding.  — • 
Winnipeg  Free  Press. 

.  Another  Buck  Prasser 

'  The  advice  of  Delaware’s  Repub¬ 
lican  Senator  C.  D.  Buck  to  Britons, 
to  "tighten  their  belts,  to  sweat  and 
work,  to  return  to  their  self- 
respect,”  was  more  likely  to  cause 
tolerant  amusement  than  annoyance 
;  among  the  people  to  whom  it  was 
addressed  —  a  people  whqse  belt- 
^  tightening,  sweat,  work  and  self- 
respect  have  long  been  a  model  for 
i  the  nations  of  the  world.  No  doubt 
the  worthy  Senator  felt  himself  to 
be  doing  the  people  of  Britain  a 
:  service  by  attempting  to  "rally” 

;  them  to  meet  their  present  difficul- 
;  ties;  but  his  clarion  call  from  the 
;  comfort  of  his  Washington  office  to 
.  the  pinched  but  dogged  men  and 
i  women  of  the  United  Kingdom  must 
have  sounded  smug  and  self-satis- 
!  fied  even  to  his  own  countrymen. 
Mr.  Buck,  who,  coming  upon  a  chan- 
'  nel  swimmer  at  the  mid-point  of  his 
I  contest,  would  probably  a.sk  him  why 
j  he  did  not  swim  to  shore,  has  by  his 
contribution  to  the  .'olution  of  cur¬ 
rent  problems  provided  more  food 
for  cartoonists  than  for  the  people 
I  of  Britain.  Victoria  Times. 


I  Counter  Offensive? 

'  The  Marshall  Plan,  with  all  Its 
ramifications,  is,  in  the  essence,  a 
counter-offensive.  Thus  if  Congre.ss 
sees  Cripps  leading  Britain  further 
I  away  from  a  free  economic  system, 
and  deeper  into  socialism,  it  may 
shun  the  idea  of  underwriting  British 
recovery  with  U.S.  dollars.— Saint 
John  Telegraph  Journal. 

j  For  Shame ! 

I  What  wilt  the  revived  Comintern 
i  think  of  the  raising  of  the  ugly 
head  of  racism  in  the  councils  of 
Quebec's  faithful? 

One  of  the  most  plausible  appeals 
of  "redism”  has  long  been  its  stress¬ 
ing  of  racial  equality.  Now  we  find 
Tim  Buck  forced  to  intervene  -we 
do  not  know  with  what  success — in 
a  feud  between  prerogative-jealous 
French  Canadian  L.P.P.’s  and  un¬ 
yielding  English-speaking  partisans. 

For  shame,  comrades!  Can  it  be 
that  you  suffer  from  “divided  loyal- 
'  ties”  and  are  not  all-out  for  Mos¬ 
cow  ? — Montreal  Herald. 

Consumers  Beware 
i  Canadian  Association  of  Consum¬ 
ers  is,  as  feared,  already  being 
captured  by  leftists  and  cranks. 
Formed  to  study  prices  and  stand¬ 
ards,  to  protect  the  interests  of 
consumers,  it  issues  a  first  pre.ss 
!  release,  which  announces  that  it 
will  press  on  Parliament  at  the  next 
Se.ssion,  not  to  study  the  prices  of 
milk,  bread  and  butter,  but  to  bring 
these  prices  down.  Why,  for  exam¬ 
ple,  should  the  price  of  milk  be 
brought  down,  if,  as  is  the  case, 
farmers  are  not  getting  enough  now 
to  maintain  milk  production,  if,  as 
is  the  case,  workers  in  the  dairy 
industry  are  getting  no  more  than 
prevailing  rates  of  wages,  and  if, 
as  is  the  case,  dairy  companies  are 
earning  no  more  than  ordinary 
profits? 

The  issue  is  a  basic  one.  As  Mr. 

:  Abbott  has  pointed  out,  it  does  not 
come  within  the  constitutional  duty 
or  power  of  the  Dominion  Govern¬ 
ment  to  fix  prices  in  time  of  peace. 
Any  regulation  of  prices  in  time  of 
peace  is  possible  only  in  a  totali¬ 
tarian  state.  Those  who  advocate 
Governmental  action  in  respect  of 
prices  are  endorsing  the  Communist 
program,  however  good  their  in¬ 
tentions. —  The  Letter-Review. 


finance  officers  of  Nova  Scotia. 

I 

Emphasizing  how  the  costs  of  government  have 
been  increasing,  Mr.  Jenks  said  that  between  the 
years  1913  and  1935  governmental  costs  in  the  United 
States  increased  ninefold — and  he  commented  that 
Canada’s  increase  must  be  relative.  He  did  not  look 
for  any  decrease  in  the  costs  of  public  services  except 
through  greater  efficiency;  he  saw  little  prospect  of 
curtailment  of  functions.  (So  long  as  spenders  get  more 
votes  than  savers,  it  appears  that  smart  politicians 
will  be  spenders).  He  added  that  government  costs 
miQr  decrease  when  individuals  and  pressure  groups 
cease  relying  on  the  government  to  do  things  they 
should  do  for  themselves;  and  he  denounced  the  idea 
which  an  increasing  number  of  people  evidently  have 
developed  that  "the  government  owes  them  a  living”. 

Stating  that  taxation  is  the  main  source  of  a 
government’s  revenue,  some  80  per  cent,  he  said  that 
figures  in  the  United  States  show  that  the  average 
person  works  one  in  three  days  to  meet  requirements 
of  government.  Whereas  in  1909,  8  per  cent  of  income 
went  to  the  governnzent  the  percentage  in  1945  had 
increased  to  45  per  cent.  "Our  higher  standard  of 
living,  improved  scientific  knowledge  and  recognition 
of  our  social  responsibilities  have  all  tended  to  cause 
governments  to  become  extremely  complicated  .  .  . 
and  expensive”,  he  added. 

It  would  appear  then  that  the  standard  of  public 
living  has  been  rising  just  as  fast,  or  even  faster, 
than  the  standard  of  private  living.  And  so,  just  as 
various  groups  are  prepared  to  fight  to  maintain 
the  standards  they  have  won,  so  the  citizens  generally 
may  be  expected  to  fight  for  the  public  services  that 
have  been  built  up  and  developed  in  recent  years. 
If,  as  is  the  case  with  other  groups,  the  citizens 
benefit  at  the  expense  of  some  section  of  the  com¬ 
munity  —  in  this  case  the  larger  taxpayers  —  that 
is  but  in  keeping  with  the  spirit  of  the  times.  There 
is  a  similarity  in  the  popular  cries  of  "let  the  cor¬ 
porations  pay”,  or  "let  the  municipality  pay,”  or 
••Jat  the  government  pay.”  But  in  the  last  analysis, 


a  threat  to  the  future  stability  of  marketing  conditions 
in  the  newsprint  industry,  and  provincial  authorities 
in  New  Brunswick  ■would  be  well  advised  to  consider 
the  full  implications  of  the  proposed  development  be¬ 
fore  giving  it  their  ble.ssing. 

Curt  Comments  On  Current  Events 

The  convict  who  fled  Kingston  Penitentiary  three 
days  before  he  was  due  to  be  released  must  have  had 
a  very  important  appointment. 

*  V  ¥ 

It  now  develops,  after  all  the  to-do  made  by  the 

U.S.  department  of  justice  recently  in  connection 
with  the  coal  car  situation,  that  the  American  roads 
are  doing  a  bigger  job  of  holding  up  Canadian  freight 
cars  than  Canadian  roads  were  doing  with  U.S.  cars. 
¥  ¥  ¥ 

Toronto’s  finances  reportedly  are  light  $150,000 
because  fines  and  court  fees  have  not  come  up  to 
,  expectations.  Does  this  mean  that  law  enforcement 
I  has  become  over-efficient,  or  merely  that  the  criminal 
j  element  in  finding  out  that  it  pays  to  be  good. 

¥  ¥  ¥ 

Of  course  it  may  be  that  the  Montreal  newspaper, 
I  which,  in  a  pre-by-election  story  declared  that  the 
j  people  in  York-Sunbury  were  not  happy,  may  have 
!  been  quite  correct.  But  still  the  outcome  appears 
!  to  have  indicated  that  they  considered  they  would 
;  be  even  less  happy  if  they  did  not  elect  the  government 
candidate. 

j  ¥  ¥  ¥ 

"The  attainment  of  a  truly  united  and  independent 
j  Korea  depends  on  agreement  between  the  two  occupy- 
i  ing  powrs  (United  States  and  Russia)  to  implement 
I  whatever  recommendations  may  be  made  to  them 
I  by  the  General  Assembly”  —  J.  A.  Bradette,  Canadian 
I  member  of  U.N.  Political  Committee.  Another  example 
!  of  difference  between  theory  and  practice.  How  can 
j  agreement  be  reached  between  two  parties  of  which 
one  is  determined  not  to  agree. 


inside  Stories  of  the  Street 


The  various  Canadian  groups  that 
played  such  a  prominent  part  in  the 
building  of  Cana- 
AORE.-XT  dian  canals  and 

BriI.DF.R  railways  seem  to 

HA.NDI.ED  be  slipping  away 

GIA.NT  JOBS  very  quickly  after 

THROroiIOl.T  most  successful 

CANADA  careers.  One  of 

the  outstanding 
figures  in  the  Irish  Canadian  group 
was  Angus  W.  Robertson,  who  for 
upwards  of  a  half  century  was 
actively  associated  with  the  Quinlan, 
Doheny  and  Haney  interests.  While 
somewhat  younger  than  most  of  his 
associates  Mr.  Robertson  had  the 
reputation  of  being  a  veritable 
genius  when  it  came  to  estimating 
costs  on  any  new  undertaking.  All 
he  asked  for  was  a  small  sheet  of 
paper,  or  even  on  occasion  a  side  of 
his  cuff  and  he  would  go  to  work 
and  lay  down  the  fundamental  costs 
on  which  a  certain  job  could  be 
handled.  Once  he  was  satisfied  with 
his  findings  he  would  gladly  turn 
them  over  to  any  group  of  cost  ac¬ 
countants,  but  at  the  same  time  was 
willing  to  back  his  tender  with  his 
own  capital  and  go  to  work  to  do 
the  job.  With  this  special  knowl¬ 
edge  he  always  knew  where  he  stood 
on  any  contract,  and  according  to  his 
associates  never  needed  to  go  back 
for  possible  extras  to  take  care  of 
unforeseen  difficulties.  While  he 
had  retired  some  years  ago  to  his 
log  cabin  at  the  Seignory  Club  Mr. 
Robertson  continued  his  interest  in 
the  estimating  end  of  the  busine.ss. 
Both  wars  saw  him  swing  back  into 
harness  in  order  to  handle  various 
construction  jobs  for  the  govern¬ 
ment  in  record  time  and  well  within 
the  estimates  he  had  figured  out. 


The  passing  of  the  well  known 
French  Canadian  industrial  operator 
J.  E.  A.  Dubuc, 
MADE  A  of  Chicoutimi, 

MARVELLDI’S  recalls  the  amaz- 
flONTRIBUTION  ing  contribution 
TO  INDUSTRIAL  he  made  to  in- 
QI’FjBEC  dustrial  Quebec 

by  being  a  pio¬ 
neer  in  the  rich  industrial  section 
known  as  the  Lake  St.  John  area. 
From  a  modest  start  as  Manager  of 
a  branch  bank  Mr.  Dubuc  started 
on  his  career  of  bringing  into  the 
district  new  power  and  industrial  in¬ 
terests  away  back  around  the  begin¬ 
ning  of  the  century.  Notwithstand¬ 
ing  the  difficulties  of  trying  to  open 
up  a  new  district,  and  always  ham¬ 
pered  by  the  absence  of  any  large 
personal  capital,  Mr.  Dubuc,  over  a 
period  of  around  twenty  years, 
brought  over  twenty  millions  of  new 
capital  into  the  district.  Since  that 
time  the  concerns  that  he  brought 
into  the  country  have  spent  over  a 
hundred  million  dollars  in  increas¬ 
ing  power  production  and  turning 
out  increased  amounts  of  pulp  and 
paper  products.  The  outstanding 
undertakings  have  been  the  Lake 
St.  John  power  developments  and 
the  huge  undertaking  at  Arvida  of 
the  Aluminum  Company  that  came 
into  the  field  because  it  could  get 
huge  amounts  of  electrical  power. 
Over  the  years  it  was  accepted  that 
Mr.  Dubuc  had  brought  more  indus¬ 
tries  into  his  native  province  of 
Quebec  than  any  other  French  Can¬ 
adian.  Always  a  firm  believer  in  the 
possibilities  of  the  area  he  had  the 
courage  to  tackle  some  of  the  larg¬ 
est  industrial  interests  in  the  world, 
and  convinced  them  that  golden  op¬ 
portunities  awaited  them  in  the  old 


Province  of  Quebec.  He  lived  to  see 
all  the  dreams  of  his  youth'  come 
true. 

By  a  coincidence  two  stocks  that 
are  looked  upon  as  the  leaders  of 
the  Wall  Street 
MARKET  market  are  selling 

LEADER.S  IN  around  the  same 
WALL  STREET  price  level.  They 
SELL  AT  SAME  are  United  States 
PRICE  Steei  and  Stand¬ 

ard  Oil  of  New 
Jersey.  Traders  often  remark  "as 
Steel  goes  so  the  market  goes.”  On 
the  other  hand  Standard  of  New 
Jersey  has  long  been  a  leader  among 
the  oil  stocks,  and  Canadians  have 
had  a  large  interest  in  it  owing  to 
the  large  interest  that  Standard  has 
in  Imperial  Oil  and  International 
Petroleum.  Both  Steel  and  Standard 
on  recent  moves  have  sold  between 
76  and  77.  Both  companies  follow 
policies  of  paying  regular  dividends 
and  declaring  payment  of  bonuses 
from  time  to  time.  Being  market 
leaders  they  have  a  tremendous  fol¬ 
lowing.  As  a  result  they  have  wide 
fluctuations  from  time  to  time  both 
on  sudden  advances  or  sharp  de¬ 
clines.  These  changes  represent  the 
activities  of  traders.  In  the  main 
it  is  held  that  the  larger  part  of 
the  capital  of  both  companies  is 
lodged  in  the  safety  deposit  boxes 
of  investment  trusts  or  large  inves¬ 
tors.  Over  the  last  half  century 
huge  fortunes  have  been  made  in 
them,  while  traders  have  found  it 
possible  to  profit  from  many  turns 
in  the  issues.  To  the  in-and-out 
traders  it  is  claimed  they  have  been 
wonderful  stocks  to  buy  on  the  de¬ 
clines,  and  sell  on  the  bulges. 


25  YEARS  AGO 

From  the  FHeR  of  Financial  Timea 


Cockshutt  Plow  Company’s  profit 
from  operations  after  providing  for 
depreciation  was  $5,656  as  compar¬ 
ed  with  $624,292  the  previous  year. 

The  Bank  of  Montreal’s  declara¬ 
tion  of  the  regular  dividend  of  3  per 
cent,  for  the  quarter  ending  October 
31  was  accompanied  by  the  an¬ 
nouncement  of  a  bonus  of  2  per  cent, 
for  the  current  year,  both  payable 
December  1st  to  shareholders  of 
record  October  31. 

A.  E.  Ames  &  Co.,  are  offering  a 
:  new  issue  of  $350,000  6V2  per  cent. 

■  15-year  first  mortgage  sinking  fund 
[  bonds  of  the  Pacific  Burt  Co.,  Ltd. 
j  The  bonds  are  a  first  charge  on  the 
i  company,  as  the  outstanding  capital 
I  now  comprises  $650,000  common  and 
i  $650,000  preferred  stock  fully  sub- 
j  scribed  and  paid  for. 

I  Canada  has  a  commercial  ex¬ 
change  with  Asia  (including  Japan 
but  excluding  Russia  and  Turkish 
I  Asia)  worth  $43,000,000  a  year. 
With  Oceania  she  does  business  to 
the  extent  of  $20,000,000  a  y^r, 

I  while  with  Mexico  and  the  counties 
I  of  South  America  bordering  on  the 
Pacific  her  trade  is  valued  at  $14,- 
:  000,000  a  year.  In  the  aggregate 
]  this  trade  is  about  evenly  divided 
I  between  imports  and  exports. 

I  Newsprint  exports  in  September, 

;  1921,  amounted  to  1,224,136  tons 
1  with  a  value  of  $5„503,368  compared 
I  with  exports  of  1,591,145  tons  valued 
!  at  $5,632,758  tons  in  September  of 
j  this  year.  This  is  an  expansion  in 
^  tonnage  of  367,009  tons  in  the  year, 

'  while  value  has  risen  $129,390  in  the 
same  period. 


SCRAP  BOOK 


Not  a  Welsh  Rabbit 

The  Crown  Hotel  at  Parramatta 
(near  Sydney,  New  South  Wales) 
has  a  wine-drinking  rabbit.  His 
name  is  Herbert  and  he  is  the  pet 
]  of  the  daughter  of  the  proprietor, 
j  Clyde  Fairweather.  Every  day  at  6 
j  p.m.  Herbert  hops  into  the  bar  and 
on  to  a  chair  where  a  glass  of  port 
is  left  for  him. 

!  Herbert  is  fussy  about  his  drinks. 
He  won’t  touch  anything  but  port, 

!  and  then  only  when  served  in  a 
■  glass.  Herbert’s  daily  diet  never 
j  varies  one  cabbage,  one  carrot,  on# 
drink. — Australian  News  Letter. 

Sea  Serpent 

The  apparitions  and  travels  of  sea 
serpents  not  being  subject  to  close 
!  check,  it  is  near  enough  the  truth 
!  to  say  that  the  reported  appearance 
'  of  one  off  Lynn  Beach,  Massa- 
:  chusetts,  the  other  day  was  the  first 
to  be  reported  along  the  Atlantic 
,  coast  in  ten  years, 
i  John  F.  Ruhl,  of  Medford,  and  his 
'  two  daughters  saw  the  monster  200 
yards  offshore.  They  said  it  was  at 
!  least  50  feet  long,  with  a  head  as  big 
as  a  barrei,  its  black  coils  visible 
as  it  writhed  in  the  sea. — New  York 
Sun. 

Eager  Thieves 

Generalissimo  Stalin  got  up  one 
morning  and  found  that  his  wrist 
'  watch  was  missing.  He  called  in  the 
Kremlin  MVD  (security  police) 

'  man  and  ordered  him  to  find  the 
!  culprit  and  bring  him  to  justice. 

I  Later  that  day,  as  he  changed 
into  another  uniform,  Stalin  reach- 
'  ed  into  a  pocket  and  found  the  miss- 
.  ing  watch.  He  recalled  the  MVD 
I  chief  and  told  him  to  abandon  the 
i  investigation.  The  policeman  de- 
!  murred. 

'  Astonished  at  this  unexpected  op¬ 
position  Stalin  repeated:  “I  Stalin, 
order  you  to  abandon  the  investiga- 
I  tion."  Stammering,  the  chief  ex- 
!  plained  his  dilemma;  “You  see,  this 
'  morning  we  arrested  twenty-one 
'  people  suspected  of  taking  your 
;  watch  and  nineteen  have  already 
confessed.” — Newsweek  Magazine. 

She’s  A  Gentleman 

"Are  you  a  lady  or  a  gentleman, 

I  Mrs.  Brownbill?”  In  a  dilemma  a 
‘  Melbourne  reporter  decided  to  ap- 
;  peal  to  the  fountain  head,  and  Mrs. 

!  Brownbill,  a  member  of  the  Victoria 
j  Parliament,  replied,  “I'm  a  gentle- 
I  man!” 

I  Tlie  confusion  arose  in  connection 
with  a  Vice-Regal  levee  on  the 
King’s  birthday.  It  is  traditional 
that  only  gentlemen  attend. 

I  The  Speaker,  when  appealed 
said  Mrs.  Brownbill  was  a  lady  ana 
!  therefore  not  eligible  to  attend,  but 
the  Sergeant-at-Arms  argued  that, 
as  a  member  of  Parliament,  she  wa.S 
a  gentleman  only  technically,  of 
course  and  therefore  eligible, 
i  Said  Mrs.  Brownbill:  "In  th« 
equality  of  a  democratic  Parliament, 

I  it  is  right  that  I  should  be  a  gentle- 
I  man.  I  attend  football  and  cricket 
'  smoke  nights  as  a  gentleman,  but, 
as  a  lady,  I  leave  early. 

!  “Anyhow,  I  have  my  invitation 
I  and  I’m  going.” 

And  she  did!  —  Australia  Newii 

j  Clipped  Sjjeech 

One  day  Mark  Twain,  while  di.«- 
i  cussing  the  peculiar  ways  of  politics 
with  a  young  candidate,  related  the 
i  strange  story  of  Jim  Watrous  of 
'  Missouri,  who  aspired  to  serve  in 
,  the  state  legislature. 

I  “Jim  was  anxious  lo  make  a  good 
impre.=sion.”  said  ^Twain,  “and 
thought  he  could  do  this  by  using 
I  every  big  word  in  the  dictionary.  As 
’  a  result  his  speeches  were  almost 
I  impo.ssible  to  follov,’.  and  his  cam- 
I  paign  made  little  progress. 

!  "One  evening  Jim  was  milking  a 
cow  and  practicing  one  of  his 
!  speeches  at  the  same  time,  when 
i  the  cow,  evidently  fed  up  with  his 
1  harangue,  kicked  him  in  the  jaw, 
j  causing  him  to  bite  off  the  end  of 
his  tongue.” 

“Well,”  commented  the  young 
I  candidate,  "I  suppose  that  put  an 
I  end  to  his  career  as  a  politican.” 
j  '‘Oh,  no.  ’  replied  Twain.  "After 
;  that  he  could  use  only  words  of  one 
1  syllable,  and  it  made  his  speeches 
!  so  simple  and  appealing  to  the  far- 
j  mers  that  he  was  eleated.” — Wall 
Street  Journal. 
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HINTS  TO  INVESTORS 


LETTERS  to  the  EDITOR 


Montreal  Tramways 


I  at  that  time  was  In  the  high-grade 


As  a  subscriber,  I  would  like  to  i^estment  category  and  dividends 
ask  for  some  Information  on  Mont- 
real  Tramways.  I  am  a  holder  of  I 

some  shares  of  the  capital  stock.  As  1918  contract, 

the  company  is  controlled  by  ITnlted  Montreal  Tramways 

Securities  which,  In  turn,  vLs  con-  '^»3,"e»ted  and  vested 

trolled  hy  Montreal  Power  and  In  h®’,  7 

Shawinigan,  who  controls  It  now  in  '  ^hareholders- 


the  light  of  recent  events? 

Does  the  Montreal  Tramways 


as  subsequent  events  proved. 

In  the  matter  of  dividends,  tt  may 


Commission  have  authority  over  the  pointed  out  that  revenues  of 
board  of  directors  in  regard  to  divl-  i  Montreal  Tramways  today  are  such  | 
dend  policy  ?  It  would  seem  an  easy  make  any  surplus  earnings 

matter  to  refund  its  general  mort- 1  company  for  this  purpose  in  the 
gage  bonds  at  a  lower  rate  of  in-  |  ^“ture  doubtful  in  the  extreme, 
terest.  Two  million  of  these  bonds 


could  be  redeemed  out  of  working 
capital  and  still  leave  a  substantial 


Big  Missouri  Misses 

Would  like  to  know  if  there  is  any 


balance  In  fact  much  larger  than  Lpcent  news  on  Big  Missouri,  as  I 
when  the  stock  was  on  a  dividend  ^  j,ave  held  a  block  of  its  shares  for 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information.  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  eddressed  envelope  or 
postage  should  accompany  all 
inquiries. 


'  COMPULSORY  SAVINGS 
!  AND  INCENTIVE 

Editor, 

...  ,  -  .  .V  .  1  '  "Th«  Financial  Times’, 

there  is  no  certainty  that  the  plans  Dg^r  Sir: 

will  reach  fruition.  i  , 

The  projected  N.  B.  development  j .  ^  have  read  your  thought-provok- 
is  an  ambitious  one,  involving  as  it  ‘  It*?  editorial  on  “Public  Relations 
does  an  annual  newsprint  production  |  And  The  Income  Tax’’  with  keen  In- 
of  350,000  tons  —  or  about  1,150  ;  terest,  and  e.specially  the  statement 
tons  daily.  When  it  is  considered  |  that:  “There  are  certain  elements 
that  the  big  Consolidated  Paper  or-  among  the  population  which,  by 
ganizatlon,  with  5  mills,  has  a  virtue  of  occupational  advantages  - 
rated  newsprint  capacity  of  2,031  the  farmer  for  example  —  can  more 
tons  daily,  the  effects  of  the  propos-  or  less  successfully  avoid  being 
ed  new  mill  on  the  supply  situation  assessed  for  income  tax  at  all  .  .  . 


ROYAL  SECURITIES 

CORPORATION  LIMITED 

Ettobliihed  1903 

Undcrwriftrs  and  Distributors  of 
Govornmont,  Municipal,  Public  Utility 
and  Industrial  Socurities 


can  be  judged. 

Insofar  as  the  near-term  future 


I  think  this  is  the  appropriate 
place  in  which  to  recall,  for  the 


basis.  firaf  '  **®*’™®  years.  —  S.D.H.,  Montreal.  be  more  apparent  to  the  man  in  t****®  to  come.  Even  in  the  unlikely  ,  the  farmers  to  file  and  record  those 

War  tUa  aawnnaJFv  nai.i  iin  you  probsbly  know,  properties  the  street  than  anv  cut  in  excise  or  of  an  early  decline  in  demand  i  thin  revenues  on  income  tax  forms 

naM  ^-heS  '  of  this  Company,  located  in  Portland  ^  newsprint  on  the  U.S.  market-  I  _  even  though  the  individual  con- 

rfne  nhUo-nHon  i  Canal  district  of  British  Columbia,  sales  taxes.  Canada’s  principal  customer— there  cerned  stood  “fathoms  below  the 

fw  theVmMnv  to  DLvJpScK  developed  by  the  Buena  Vista  Prospects  for  Imperial  Tobacco  exists  a  backlog  of  unsatisfied  de-  tax-exemption  floor.” 

lor  me  company  lo  pay  up  uacK  aivi  r  _ _  era  oimv.  tv,of  mand  in  Great  Britain.  Continental:  . _  .  _ 


some  years.  —  S.D.H.,  Montreal. 


is  concerned,  there  is  no  need  for  benefit  of  urban  Canadians  at  the  i 
apprehension  on  the  part  of  holders  executive  level,  two  facts:  (a)  —  I 
of  newsprint  shares  as  to  the  pos-  that  the  average  ‘cash  income’  of  the 
sible  effects  of  this  project  —  if  it  Canadian  farmer  during  the  10-year  ■ 
should  be  proceeded  with.  There  is,  i  period  (1930-1939)  worked  out  at  ^ 
currently,  a  definite  world  shortage  slightly  less  than  $400.  per  annum;  j 
of  newsprint  supplies  —  a  shortage  and  (b)  —  that  one  of  the  topflight  ! 
that  seems  likely  to  persist  for  some  '  farm  leaders  on  the  prairies  advised  I 


244  St.  Jamas  St.  W. 
Montraal 


330  Bay  StraaC 
Toronto 


Montreal,  Toronto,  Holifox,  Saint  John,  Quebec,  Ottowo,  Winnipeg, 
Calgary,  Vancouver,  Charlottetown,  Homilton,  St.  John’*,  Nfid, 


tne  individual  con- 
fathoms  below  the 


Cthe  comrnv7o^L7«n  baerdYvT-  ’  ^^^e  developed  by  the  Buena  Vista  Prospects  for  Imperial  Tobacco  |  ejiists  a  backjog^  of  unsatisj^ied  tax-exemption  floor.”  _ 

dends  not  paid  when  due  ?-Slmcoe.  ^o-  Ltd.,  which  in  turn  was  are  such  that  common  stock  ap-  ^aml  in  Great^Bnta^^^  ,  j  ^  . 

In  view  of  the  acquisition  by  Que-  I  controlled,  through  stock  owner-  pears  to  be  a  better  and  safer  hold  narts^of  the  world  that  would  take  Income  scene  is  vastly  |  matter,  the  initiative  is  passed  from  |  Can.  SovinqS  Bond  SoleS 

bee  Hydro  of  Montreal  Lightf  Heat  Cons«hdated  S  of  other  common  j  SJ  the  stock  ^orsomfc7^^^^^^^^^  with  elevated  i  the  Department  of  National  Revenue  ^ 


provincial  commission  took  ovei 
Montreal  Power’s  position  in  rela 


*.,6...,  ..^ct  7“*'’  .....  majority  of  other  common  ud  the  stock  for  some  considerable  '  touay,  yet,  wim  eievaieu  j  me  ueparimeni  oi  i^iauonai  ne  venue  kl*™  D«»<inn  MSIIiAn 

&  Power  Consolidated,  finally  con-  and  Big  Missouri  Mining  .  ,  market  todav  Issue  has  Ume  production  costs  all  along  the  agri- |  to  the  taxpayer  —  with  a  few  full-  NOW  POSt  $100  Million 

summatedinSpringof  this  year,  the  After  operat-  pursued"  ^ejatiyelvsta^^^^  Looking  further  ahead  however  cultural  front,  plus  the  family  status  ,  page  ‘ads’  in  the  daily,  weekly  and  -  „  o 

provincial  commission  took  over  loss  for  some  years  Smelt-  P^^^taSilar  coursL  fn  the  ^ock  thMwiufations  of  the  propS  7ew  average  rural  Canadian,  I  am  ,  farm  press,  ending  on  this  note:  O’TTAWA-Sales  of  Canada  Sav- 

-  rrtriuHnrpast  few  roJe^^rfrt  (Second  Series)  had 


change,  however,  had  no  effects  on 
operation  of  the  holding  organiza¬ 
tion. 


Imperial  Tobacco 

As  a  shareholder  of  Imperial  To¬ 


ss  dividend  return  is  concerned  lots  of  grief  to  the  pulp  and  paper  assertion  in  me  aoove  edilonai  mat:  !  uon  --  i. 

fi?  °  .1*1-  ’  industry  in  this  country  The  hi?  “Lhe  Department  of  National  Rev-  be  paid  in  full 

the  outlook  is  promising.  Company,  >**oosiry  in  ini.s  country,  me  o*?  is  lookine-  for  a  nublic  rela-  fund  ” 

in  common  with  all  other  industrial  danger  in  the  situation,  as  you  sug-  tb 


to  qualify  for  re-  fbat  date  amounted  to  $100,562,- 
act  that,  as  I  un-  '  C®®  341, .532  applications  in. 

jvernment  pays  2  This  compared  with  sales  of  $160,- 


real  Tramways  Co.  directors  in  the  '  ;"/„!  ?«  The  effects  on  Z  common'  ZTt  vTar  LTwo  but  TnThTTther  cJrToT  of  a  new  era  of  mill  «pTn-  :  that  ’it  pays  to  pay’  .  .  .  per  cent  per  year  on  these  refund-  821,000  to  392,487  persons  at  the 

matter  of  dividends  on  the  com- i  new  preferred  shares  Ln^^its  income  and  e.p.^^ax ^bill  i  Now,  sir.  I  wouldn’t  know  a  able  taxe.s.  I  see  no  ^vorthivhile  same  stage  of  the  first  campaign 


"cck  by  the  company.  Is  has  been  lightened  to  a  consider - = 

«ny  likelihood  of  the  tax  on  able  extent  Volume  of  business  nmillTr  RRmir  Pressure  of  tax  col- 

mu  *l  ,£5."r3H.-?;€"= 

tion  of  company’s  revenues  and  por-  sinek*  ^  V (Continued  from  page  1)  i  pulsory  savings,  back  in  1942-43-44 

tion  of  these  accruing  to  company  ''o"’®  time,  company  had  been  find-  -  according  to  the 

since  reorganization  in  1941  have  ^  A’  “  "a™***®"-  *ng  difficulty  in  keeping  up  with  nrovincial  rov-  '  ®®ws  columns,  of  $289,600,000.  I 

been  insufficient  to  permit  of  ade-  Calling  for  annual  dividend  re-  demand,  such  modest  decline  m  Spv 

ouate  reserves  beina  set  aside-  hence  qmrements  of  only  $400,000  sale  of  sales,  as  has  taken  place,  should  ernmeni  on  me  matier  or  raxing  .  ‘anread’  the  renav- 

=dTr™of  glO  million  of  4  /er  cent  preferred  have  little,  if  any,  reflection  on  ^ca  iTg  iTTS 

has  been  out  of  the  question.  •‘itock  by  the  Imperial  Tobacco  Co.  earninp.  All  indications— insofar  :  allocating  ii  ^ong  pumic  wncerns.  ,  J94g. 


(Continued  from  page  1) 


since  reorganization  in  1941  have  ^  - -  u.yauil.v  m  “i;  ”‘7*  mmnanv  and  the  nmvincial  o-nv.  **®ws  columns,  of  $289,600,000.  I 

been  insufficient  to  permit  of  ade-  Calling  for  annual  dividend  re-  demand,  such  modest  decline  m  Spv 

ouate  reserves  beina  set  aside-  hence  qmrements  of  only  $400,000  sale  of  sales,  as  has  taken  place,  should  ernmenr.  on  me  marier  or  taxing  .  ‘snread’  the  renav-  ' 

=dTr™of  glO  million  of  4  /er  cent  preferred  have  little,  if  any,  reflection  on  ^ca  iTe  iTT^UhcTo^^^^^^^^^^ 

has  been  out  of  the  question.  •‘itock  by  the  Imperial  Tobacco  Co.  earnings.  All  indications— insofar  j  ^  i  portant  sum  across  the  years  1948-  | 

Question  of  refunding  general  of  Canada  Ltd.,  has  very  little  as  early  prospects  are  concerned--  "c «e®'  .  49.50.  indeed.  I  suggest  to  our 

mortgage  bonds  must  be  considered  significance  for  common  share-  point  to  sales  being  maintained  at  ^  ,  political  leaders  that  this  technique  i 

in  raiafinn  tho  holdprs  of  coiTinanv  Thprp  nrp  a  level  hic-h  enouch  to  satisfv  of-  snouiu  acquire  me  company  s  gen  , 


Now,  sir,  I  wouldn’t  know  a  *0*®.  mxe!5,  1  see  no  wormwmie  <,ame  stage  of  the  first  campaign 

public  relations  man  if  I  saw  one;  **''®*'lt  i**  retaining  these  monies  until 

but  I  felt  the  pressure  of  tax  col- 1  ^9-10 1  adding  staff-work  and  cost.a,  Ooip,  under  the  navroll  savino-s 
lecting  efficiency,  in  common  with  to  be  paid  out  of  the  public  treasur.v.  ’  . 

a  couple  of  million  of  mv  fellow  Why  not  use  a  little  of  this  ’incen-  plan  this  year  were  running  ahead 

workers,  in  the  matter  of  the  com-  Ll^'®’  ''■®  ***'®  hearing  so  much  of  of  those  in  the  first  series— $48,- 

pulsory  savings,  back  in  1942-43-44  Ihese  days,  and  get  taxes  paid  in  319,000  as  compared  with  $37,702,- 
—  to  the  tune,  according  to  theif**ll’ — W.P.D.  000. 


in  relation  to  the  |  holders  of  company.  There  are  a  level  high  enough  to  satisfy  of-  lart  ^  PIf  it  is  un 

in  relation  to  the  fact  that  contract  ,  outstanding  9,451,032  shares  of  ficials  of  company.  ?  comnanv’s  boldines  to  the  worthy  of  the  Dominion  Govern- 1 

between  company  and  City  of  Mont- I  common  stock  of  Imperial  Tobacco,  -  iM-w  Rninswirk  Plpctric  Power  ment;  finally,  that  it  is  expensive  ?  1 

real  expires  in  March  19.53.  In  other  !  which  means  that  $400,000  annual  The  Newsprint  Stocks  Commission,  a  department  of  the  I  So,  with  due  respect,  I  submit! 


mulated  surplus  of  company.  Stock 


INVESTMENT  YIELDS 


of  company  to  some  extent.  II  had  been  fairly  well  agreed  that  I  pany's  gas  plant.  !  the  company  was  willing  to  sell  then  | 

There  has  been,  to  our  know-  j^^y  increase  In  newsprint  capacity  |  No  details  were  given  as  to  |  at  $3,250,000  and  gave  the  city  a  | 
ledge,  no  serious  talk  of  any  re-  in  Canada  should  be  avoided.  Does  whether  the  compan.v  offered  to  sell  ;  purchase  option.  Negotiations  con¬ 
duction  in  excise  or  special  taxe.s  this  new  mill  mean  the  start  of  an-  j  to  the  city  or  the  city  to  purchase  tinued  for  some  years  but  nothing 
on  tobacco  and  cigarettes  and  other  period  of  expansion  sueh  as  the  power  compan.v,  nor  as  to  who  ;  came  of  them.  In  1942  F.  C.  Man- 
there  is  good  reason  to  doubt  we  had  in  the  1920’8,  the  effects  of  ;  would  operate  the  transportation  j  ning,  Halifax,  N.S.  purchased  the 
w-hether  any  such  a  move  will  be  which  those  of  us  who  held  paper  system,  nor  as  to  price.  |  Power  Company’s  transportation 

considered  by  federal  government,  slocks  at  that  time  will  not  very  |  The  legislation  to  be  sought  from  i  system  and  the  following  year 


real  expire.s  in  March  I9.5i  In  other  which  means  that  $400,000  annual  The  Newsprint  Stocks  j  Commission,  a  department  of  the  I  So,  with  due  respect,  I  submit! 

words,  it  extends  for  a  period  of  less  1  dividend  requirements  on  new  co****  j  am  holding  shares  of  several  provincial  government,  to  be  incor-  that  it  would  be  good  business  to  an-  | 
than  5  2  years  longer,  and,  as  there  j  mon  are  equivalent  to  onlv  a  little  paper  companies.  Including  Consoll-  '  porated,  presumably,  in  the  Com-  '  nounce  to  the  taxpayers  that,  in  this  j 

is  considerable  doubt  as  to  whether  more  Lhan  4  cents  a  share  on  dated,  St.  Lawrence,  Bathurst  and  j  mission’s  province-wide  system  of  !  - - 3; — 77 - 7 77-  j 

contract  will  be  renewed,  or  whether  common.  New  preferred  financing  uryden,  and  am  wondering  what  hydro  and  steam  plants.  i  approved,  the  mayor  said,  complete  j 

the  Montreal  transit  s.vstein  will  be  I  is  for  purpose  of  supplying  addi-  pffpyt  the  big  new  mill  which,  ac-  The  city  should  acquire  the  power  details  of  the  proposition  will  be  , 
taken  over  by  city,  company  could  lional  working  capital,  which  will  pording  to  recent  newspaper  dis-  company’s  distribution  system  to  be  !  available  to  the  citizens.  j 

hardly  offer  bonds  for  sale  at  matu-  be  used  in  part  for  plant  additions  patches,  is  planned  in  New  Bruns-  incorporated  with  the  Hydro  system  I  Back  in  1935  a  proposal  was  made  j 
rities  extending  past  the  termina-  and  improvements  and,  consequently  wick  will  have  on  the  operations  of  :  and  also  the  company’s  transporta-  :  to  the  city  that  it  purchase  the  I 
tiem  date  of  the  contract.  may  be  expected  to  add  to  earnings  jhe  Industry  as  a  whole,  I  thought  '  tion  system  and  plant  and  the  com-  i  holdings  of  the  Power  Company  and  ■ 

There  is  no  obligation  for  Mont-  of  company  to  some  extent.  14  had  been  fairly  well  agreed  that  :  pany’s  gas  plant.  !  the  company  was  W'illing  to  sell  then  j 

real  Tramwa.vs  Co.  to  pay  dividends  There  has  been,  to  our  know-  any  Increase  In  newsprint  capacity  |  No  details  were  given  as  to  j  at  $3,250,000  and  gave  the  city  a| 
on  it.s  shares  as  stock  carries  no  ledge,  no  serious  talk  of  any  re-  in  Canada  should  be  avoided.  Does  ■  whether  the  compan.v  offered  to  sell  :  purchase  option.  Negotiations  con- 
cuniulative  provision.  Back  divi-  Auction  in  excise  or  special  taxe.s  this  new  mill  mean  the  start  of  an-  |  to  the  city  or  the  city  to  purchase  tinued  for  some  years  but  nothing 
dends  paid  after  last  war  presu-  tobacco  and  cigarettes  and  other  period  of  expansion  sueh  as  the  pow'er  compan.v,  nor  as  to  who  ;  came  of  them.  In  1942  F.  C.  Man- 

mably  were  distributed  from  ^ecu-  there  is  good  reason  to  doubt  we  had  In  the  1920’s,  the  effects  of  ;  would  operate  the  transportation  j  ning,  Halifax,  N.S.  purchased  the 

mulated  surplus  of  company.  Stock  whether  any  such  a  move  will  be  which  those  of  us  who  held  paper  system,  nor  as  to  price.  |  Power  Company’s  transportation 

considered  by  federal  government,  slocks  at  that  time  will  not  very!  The  legislation  to  be  sought  from  1  system  and  the  following  year  ' 

lUw^cTAiCklT  VI Cl  nc  Despite  substantial  and  steady  im-  easily  forget.  Your  comments  on  the  provincial  Legislature  will  aak  i  bought  all  the  stock  in  the  com- j 
YCj  I  I  T  ICLU3  provement  in  relationship  between  this  situation  through  your  Hints  to  |  authority  to  hold  a  plebiscite  on  the  !  pany  from  the  Federal  Light,  Heat 

-  ■  -  ■'  -  federal  income  and  expenditures,  Investors  columns  will  be  appre-  :  proposed  deal.  If  the  legislation  is  ,  and  Traction,  of  New  York.  i 

£upplied  by  Oswald  &  Urinknater  Ottawa  has  shown  no  great  inclin-  ciated. — S.D.R.,  Three  Rivers.  ;==;===;=== 

ation  to  effect  any  considerable  re-  We  should  imagine  that  newsprint  *B*i^=^===^=asi=^^^=====^^=— ~——“ 
late  uiJee  I’C  ‘l**®tion  taxes  and  it  is  fairly  safe  executives  in  general  would  not  be  • 

'to  assume  that  whatever  tax  re-  too  happy  were  the  proposed  new 

iiathurst'^'t” .  1  Ml  i  l  i'I  Auctions  might  be  decided  upon,  project  in  New  Brunswick.  It  should 

u.c.  i*o«pr  “A"  !!!!!!  I'i’iii  2(i  c.rir!  will  be  in  personal  income  taxes  be  noted  of  course  that  the  project 

lii'itish  Aiiicriian  Oil  4. .12  ;  and  other  direct  levies  w'hich  will  j  is  onlv  in  the  negotiation  stage  and 

....  _ _ _ _ _ _ _ : _ _ 

An  Answer  To  Our  Problem 

. 

is  Almost  Uverdue 

Can.  .Sli'aiiishi|is  .  1.01)  ID'j  7.41  _  •  i 

Can.  iii.»i'rUs  .  2.00  2»'a  «.i«  (Continued  from  page  6)  / 

Can.  Coll, (IIS  .  2.20  4.'.  4.S8  /  A* 

tian.  Ci'ianese  .  2.00  lio  ;i.;t:i  ing  the  production  of  things  w'ant-  i  social  problems  involved  insists  / 


ABOVE-AVERAGE  YIELDS 

Carfain  sound  sacurities  are  availabla 
which  provida  an  atfraefiv*  incomp 
raturn  with  possibilitias  of  appreciation. 

Selected  I.iat  on  Requtst 
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Bupplied  by  Oswald 

&  Or 

nkw.ter 

lliv. 

App. 

Ylil. 

rale 

price 

I'.C. 

Aluminium  . 

11.00 

217 

4.1!) 

iiatliur.st  ‘‘.A”  . 

i.:>o 

23 

4.37 

U.C.  Fowpr  ".A"  . 

J.(i0 

20 

0.15 

lii  ilish  Aiiirrii  iiii  Oil  . . 

1.00 

23 '4 

4.32 

lidding  Coitioi'Jli  .... 

(i.OU 

17(1 

3.53 

Iliaxilhiii  . . 

2.00 

21 'i 

H.ll 

llfll  Telephonp  . 

8. (HI 

170 

4.71 

Building  iModucts  .... 

1.41) 

31 

4.71 

Gan.  I’org.  “A**  . . 

1  .:>o 

26 ',4 

.5.00 

Can.  l‘i>r.  Inv.  . 

3.00 

32 

0.38 

ran.  A  Diiin.  Sugar  .... 

.8(1 

21 

3.81 

Can.  Malting  . 

2.(M1 

at 

3.02 

Inc.  Kxlra  . 

2.:)0 

iii 

4.00 

(]an.  Steamships  . 

1.00 

i:)'4 

7.41 

Can.  HrewfM'ies  . 

2.IM) 

2t'a 

8.16 

Can.  Cottons  . 

2.21) 

45 

4.S8 

Oan.  (^danese  . 

2.00 

00 

3.33 

Inc.  Kxira  . 

2.:.(i 

00 

4.17 

tian.  \  iiipgars  . 

.00 

11 

4.28 

Zan.  Bimiizc  . 

2.IIII 

41 

4.88 

ran.  Wrstinghoiise  .... 

2.00 

40 

5.00 

Con.  Glass  . 

2.00 

30 

7.13 

Crown  (>»rk  . 

2.11(1 

43 

4.05 

Doin.  Bridge  . 

1.20 

32 

3.75 

Dominion  Koundrles  .. 

1.10 

30 

4.66 

Dominion  Glass  . 

1.00 

3.’. 

2.85 

liif.  K.vlra  . 

MO 

Xi 

4.00 

Doin.  Tuxlile  . 

;>.00 

100 

4.72 

Famous  IMayers  ...... 

.80 

.18 

4.11 

Inc.  Fxtra  . . 

1..30 

IS 

7.22 

Foundation  . 

1.1(1 

23 

li.d'j 

linppi-lal  Oil  . 

.50 

11 

Imperial  'robucco  . 

.16 

11 

Inc.  Kxtra  . 

.00 

1 1 

4.28 

Intercolonial  Coni  .... 

2.00 

27 

7.41 

•lilt.  Nickel  . 

1.00 

34 

4.70 

Inter  I’ete 

,.'0 

12'.'. 

4.00 

I.akt*  of  the  Woods  .... 

1 .6(1 

33 

4.SI 

Falialt  . 

1.00 

21 

4.17 

Inc.  Kxtra  . 

1.2.’i 

2( 

5.21 

f.ang.  J.  A . 

1.00 

20 

5.00 

2.00  :t!i  1.:, 

I. 00  IS 

J. OO  17 
l.fiO  .It 


l.aiira  Si‘ri)iil  . SO  IS  4.14 

Maclai'Pii  I'apor  .  2.00  4.1'i  4  Oi! 

Alontrral  Colton  . .70  12';.  4.00 

JlMlson  .  1.00  30'. 7  2.71 

Inc.  Evlia  .  1.2.">  .'tfilo  3.42 

National  Hrp« eiip.s  ...  2.00  4.'>  *  4.44 

Nat.  S'leel  Car  .  1.70  23  0..72 

Oijllvie  .  1.00  27  3.70 

Ontario  SIppI  .  1.00  21  4.70 

flllnwa  L.  n.  &  P . 00  10  3.7.'i 

Ppiimans  .  .• .  3.00  O.'i  4.02 

I’oivpII  Ilivpp  .  1. 10  3!li.i  3.."il 

Inc.  Evlia  .  2.00  ,7.00 

OnPin’P  Power  .  1.00  IS  *  7  .70 

TloynlilP  .  1.00  17  7.8S 

■St.  I.awrence  Flour  ....  1.00  3t  4.71 

Sliawinloan  .  1.20  22  7.(7 

SIppI  of  Canada  .  3.00  77  4.00 

Sontliani  .  . .  1.00  20  7,00 

SontliPi'ii  Canada  Power  1.00  IST.  7.11 

Inr.  Eivtra  .  1.20  18i£  0  tO 

M’abasso  ....  . .  4.00  SO  7.00 

Walker  (;o™|prliani  ...  1.70  27  7.77 

Wilsll  .  1.00  21  4.70 

Zellers  .  2.00  .36  5.70 

• — .Asked. 

PREFERRED 

AMIIbl  Prerened  _  1..70  21  '.:  2.0R 

Abitllil  Preferred  ....  2.70  37'^  0.07 

Anxio  Canadian  .  2.77  73  .7.10 

BeldiiiR  Corticelll  .  7.00  177  4.00 

Can.  Bronze .  7.00  110  •  4.77 

Can.  Northem  Power  .  7.00  111  0.31 

Can.  Oment  .  1..30  .30  4.;I3 

Can.  Steamships  .  2.70  41  O.IO 

Can.  Cottons  .  1.20  31  3.87 

Can.  Industries  .  7.00  tOO  3.0S 

Can.  Fairbanks-Morse  .  6.00  170  4.00 

Commereial  Alcohol  ..  .40  714  5.3.3 

Diiminloii  Class  .  1.1(1  37  .3.78 

Dominion  Tevlile  .  7.00  ISt  3.S0 

flatlneau  Power  .  7.00  110  4.77 

C.eneral  S.  W .  7.00  106  4  72 

Howard  Sniilli  Paper  ..  2.00  70  4.00 

Imperial  Tobacco  ....  2!l.nc  8  .3.71 

Ind.  Acceptance  .  .7.00  106  4.72 

Lake  of  the  Woods  ....  7.00  17.7  4.00 

Alassey  Harris  .  1.27  2!)  4. .31 

Alontreal  Colton  .  1.77  41  4.26 

National  Breweries  ...  1.77  <7  3.72 

Dallvie  .  7.00  1S».  3  70 

Ollnwa  I..  H.  *  Powrr  .7.00  103  4.87 

Fenmans  .  6.00  172  3.!I7 

Power  Corporation  ....  6  00  111  .7  41 

Sherwin  Williams  ....  7.00  177  4.00 

Steel  of  Cnn.sda  _  3.00  SO  3.77 

Sonthern  Canada  Power  6.181  1'8  .7.08 

Tnekelt  Tobnreo  ..  .  7.00  18 1  3. 80 

West  Kootena.v  Power  .  7.00  16,7  4.24 

BANK.S 

Bank  Can.  Nalionale  ..  .70  20  3.70 

Bank  of  Commeree . SO  22'.4  .3.77  i 

Bank  of  Montreal . SO  26  .3.08 

Inc.  Fvira  . 07  26  3.67 

Bank  of  Nova  Rtolia  ..  1.20  37  3.1.3  I 

lltmilnion  Itnnk  .  1-00  23  :!.SI  I 

Imnerial  Bimk  .  I.OO  26'7  3.77  i 

Boyal  Hank  .  1.00  ;>t  I  17  , 

hank  of  Toronto  ..  1.20  37  3.21  i 

• — Payable  lu  t.S.  Funds.  1 


ted  in  the  United  States  far  be¬ 
yond  our  present  rate,  could  such 
boosts  in  exports  be  produced. 
Only  to  increase  the  internal  flow 
of  money,  Canadian  dollars  from 
end  to  end  would  do  neither  the 
one  nor  the  other.  And  the  in- 
crea.se  of  such  domestic  dollars  is 
the  primary  result  of  any  devalua¬ 
tion.  That  our  problem  can  be  so 
simplified  a.s  to  advance  devalua¬ 
tion  is  its  sole  or  at  least  its  best 
solution  proves  either  of  two 
things. 

It  either  indicates  a  complete 
disregard  or  ignorance  of  the 
troubles  of  which  our  own  are  just 
a  minor  backwash,  or  it  signifies 
a  callous  egotism  which,  without 
regard  for  any  of  the  political  and 


social  problems  involved  insists 
that  there  be  one  more  last  fling. 
There  is  hardly  any  doubt  that  it 
would  be  our  last  fling  for  a  long 
long  time  to  come. 

Since  at  least  some  of  the  ad¬ 
vocates  of  “devaluation  as  the 
only  answer”  are  knowm  to  be 
rather  intelligent  one  must  as¬ 
sume  that  they  consider  such  a 
fling  as  worthwhile.  It  might  be, 
from  the  purely  monetary  point  of 
view  but  we  have  not  found  any¬ 
body  yet  who  could  take  it  all  with 
him.  At  least  there  is  no  record 
of  it  having  done  him  any  good. 

In  any  event,  however,  there 
has  been  so  much  guessing  at  the 
steps  to  be  taken  to  meet  the 
trade  crisis,  that  Whatever  the 
answer  to  it,  it  can  not  be  much 
longer  delayed. 
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this  handy  booklet  yonHl 
find  complete  and  np-to-date 
details,  on  all  outstanding 
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INVESTMENT  SERVICE -available  at  all  branches-  > 
is  provided  for  clients  of  the  Bank  by  the  Securities  Department  ) 
at  the  Head  Office  in  Montreal.  This  department  not  only 
has  excellent  facilities  for  the  purchase  and  sale  of 
securities,  but  also  maintains,  in  its  Statistical  Divisioa  J 
comprehensive  information  on  all  publicly-financed 

s^.^^ca..du..comp.ni...  ^BXnk  OF  MoNTH-EAL 

working  with  Canadians  In  tvtry  walk 
of  lift  sinct  1817 


SOO  BRANCHES  IN  CANADA  AND  NEWFOUNDLAND  AND  OFFICES  IN  LONDON,  NEW  YORK,  CHICAGO  AND  SAg  FRANCISCO 

_ _  _  SD«1 


8  THE  FINANCIAL  TIMES,  OCTOBER  SI,  1947 

EXPORT  TRADE  '  staff  changes 
AT  NEAR  PEAK  ^  „axk  <,f  NovricoTiA 

IM  C  17  D7Ij  M  D  D  '  Lumsden  and  E.  E.  Ow« 

in  iJIjI  1  IjIUDIjIi  made  inspectors  of  tf 


ALUMINUM  CO.  HAS 
N. ZEALAND  PLANS 


Heads  Dominion  Board 


[MACKINNON  STEELl”’  so,.. 


AT  NEAR  PEAK  ZEALAND  PUNS  EARNINGS  IMPROVE 

T  M  C  17  D  7 17  Mil  D  C  D  ^  c.  a.  Lumsden  and  E.  E.  Owen  ~  -  !  and  ^20  per^cei 

in  u1ji11j111D1j1i  inspectors  of  the  Possibilities  of  New  Plant  .  On  Somewhat  Lower  Operating  i  September,  194 

Bank  of  Nova  Scotia.  ,  Being  Investigated,  Invol-  Profits  Net  Up  at  $1.27  on  British  Colui 

C.|>  n  • - T.  e  M.  L.  Humphrey  has  been  made  j  ving  Big  Power  Project  Common  From  84  Cents  |  tario,  the  Don: 

Oligntly  Below  May-Jline  tve-  an  assistant  manager  at  Charlotte-  _  _  '  tistics  reports 

cords  But  Sharply  Higher  town,  P.E.I.  |  Wellington,  N.Z.  —  For  several  Annual  report  of  MacKinnon  1  hardest  workoi 

than  September  1946  (Sullen  has  been  given  the  weeks,  L.  G.  Bash,  executive  of  Structural  Steel  Co.  Ltd.  for  fiscal  1  25,  24  and  23 

* _  post  of  accountant  at  Stellarton,  ‘  Aluminium,  Limited,  and  its  sub-  year  ended  July  Slst,  1947,  shows  i  ly  over  last  y 

Bir  O-MONTH  GAIN  '  aidiary  Aluminum  Company  of  Can-  a  contraction  in  operating  profits  as  ;  times  trailed  w 

niu  .r-  j.  Judges  has  been  appointed  ada,  and  two  of  his  engineers,  F.  R.  compared  with  preceding  year  but.  All  deoartme 

_  .  r  ri  •  t  t  1  accountant  at  St.  Catharines,  Ont.  Dickey  and  P.  C.  Kilpatrick,  have  chiefly  due  to  a  reduction  in  income  Household  app 

^  ®  G.  M.  Small  has  been  made  ac-  been  investigating  possibility  of  es-  tax  provision,  net  earnings  improved  53  per  cent.  Fi 

showed  a  further  slight  recession  3^  j2th  Ave.,  and  Gran-  tablishing  an  aluminum  plant  in  and  were  equivalent  to  $1.27  a  share  wear  rose  36 

in  September  from  the  record  levels  street.  Vancouver.  New  Zealand.  The  plans.  If  acted  common  stock  of  company  as 

^antiaVhfghS^thar  in'^^^^  \y.  A.  Tower  has  been  giv^n  the  upon,  will  mean  the  investment  of  against  84  cents  a  share.  by  the  continu 

rSSg  month  last  vear,  ac-  gf N  B  millions  of  dollars  of  Canadi^  In  submitting  report  on  behalf  of  niand  and  pro, 

cording  to  the  Dominion  Bureau  of  '  ^  B.  tal.  It  would  involve  the  harnessing  directors.  D.  H.  McDougall,  presi-  '  partly  reflect 

Btatistics.  The  month's  total  was  KnV4i  r  xnx  of  New  Zealand  a  greatest  potential  dent,  points  out  that  operations  of  Footwear  turn, 

$218  600  000  compared  with  $221-  Kill ut  i  Aim  hydro-electric  power  resources  in  a  company  during  the  year  were  han- :  pv  an  announ 

300  000  in  August,  and  $169,800,000  J  Pope.  formerly  accountant  huge  generating  station  which  would  dicapped  by  shortage  of  steel.  This  pHog  increases, 

in  September”  1946.  The  total  for  c)f  the  Royal  Bank  of  Canada  at  vie  with  the  world's  largest.  situation,  he  said,  is  widespread  and  ___ — 

the  nine  months  ended  September  North  Sydney,  I^S.,  goes  in  the  Mr.  Bash  said  that  his  mi.ssion  ALEX  HURRY  Montreal  who  °f  nrp 

rose  to  $2,004,900,000,  or  20.5  per  same  capacity  to  Kentville.  N.S.  ,vas  exploratory  and  added,  “what-  was  elected  pre^dent  of  the  Do-  E';’entuall.v  the  demand  will  be  over- ,  V  I  I#  I4  I 

cent  higher  than  in  the  similar  B-  “f'.  ®®si.=tant  ac- ,  pygr  we  decide,  it  doesn't  mean  we  minion  Board  of  Insurance  Under-  taken  but  in  the  meantime  the  com-  1/ 1  •  llLiU 

period  of  1946.  countant.  Port  of  Spam  Tnnidad,  would  go  ahead  tomorrow."  It's  writers  at  the  rece^an^al  meet-  1?  meet  the  re-  , 

-  .,  ,,  j  j  o  has  been  made  accountant  at  Bridge-  „  pnq~  fniino-  mit  a  >iiir.,i  •  #  .t.  .  ^  j  annual  meei  quirements  of  the  orders  that  are  T||  DA  V 

In  the  nine  months  ended  Sept-  Barbados:  and  S.  H.  Dalgliesh  ^  on  X  man  as^ far  as  wItp  /v?  ^ic  or  Owen.  hand.  ;  lU  I  Al 

ember,  exports  to  countries  of  the  ,  occroto.,,  were  of  Montreal  was  named  first  vice-  ^  ,  ,  »  v  «  *»» 

British  Empire  were  valued  at  ft  Port^of  assistant  concerned.  VVe  are  always  interested  president  and  J.  E.  Haskins  of  To-  Operating  profit  for  year  under  , 

^ p-s-roSj , s.„ok p..t «„ 

iS  “  «s:?r  c";;.':  -V  >1  .12: ;  ..s  smj  a-susi  shipment,  of .r;“niors  ^  fe' 


CIVIC  CENTRE 

(Continued  from  page  1) 


h  AkNINI.\  IIwIkkIIV r  I  Ottawa.— Department-store  sales  (Continued  from  page  1) 

lifll  1%V  f  li  for  September  showed  an  increase  of  - 

1  40  per  cent,  over  August  volume  ,  .  _ 

~~  .  !  and  20  per  cent,  above  the  take  of  i  ^  never  was  a  success. 

On  Somewhat  Lower  Operating  ]  September,  1946.  I  would  have  favored  a  new 

Profits  Net  Up  at  $1 .27  on  British  Columbia,  Quebec  and  On- 1  locfteS  f TT;  wpst^fn  “X 

Common  ^  84  Cent,  1 1.™,  to.  s...  j  “J,'!;, 

Annual  report  of  MacKinnon  i  hardest  workouts,  with  Increases  of  I  merit  in  thf  r  ahnr 

Structural  Steel  Co.  Ltd.  for  fiscal  ,  25.  24  and  23  per  cent,  respective-  j  fXty  pronosal  of  a  snor^  eff fra  Tf 

year  ended  July  31st.  1947,  shows  i  ly  over  last  year.  Next  came  the  [  ffeh  of  ^hf  tir^e  cifrJarfs 
a  contraction  in  operating  profits  as  ;  times  trailed  with  10.  i  tv.  tti  j 

compared  with  preceding  year  but.  All  departments  showed  increases.  '  strike  it  ht 

chiefly  due  to  a  reduction  in  income  Household  appliances  sales  jumped  the  Winnilfpf 
tax  provision,  net  earnings  improved  53  per  cent.  Food  was  up  41.  Foot-  I  Js  oYrsuXe  a,  K 

and  were  equivalent  to  $1.27  a  share  wear  rose  36  I  ffiti?  ff  ,  v 

on  common  stork  of  rnninanv  ns  '  their  labor-minded  readers, 

aeainst  84  centf  a^ share  ^  ^  appliances  were  affected  j  At  any  rate  the  paid  ads  of  “The 

against  84  cents  a  share.  ^^y  continuing  high  level  of  de-  Greater  Winnipeg  Exhibition  and 

In  submitting  report  on  behalf  of  mand  and  production.  Food  sales  Recreation  Centre’’,  the  medium  for 

directors,  D.  H.  McDougall,  presi-  '  partly  reflected  price  increases,  endorsing  the  Redboine  nrolect  had 

dent,  points  out  that  operations  of  Footwear  turnover  was  stimulated  I  the  suggestion  of  the  old-time  aate- 

company  during  the  year  were  han-  by  an  announcement  of  expected  way-to-the-west  ballvhoo  Perhans 

dicapped  by  shortage  of  steel.  This  price  increases.  too,  the  first  chill  winds  which 

situation,  he  said  is  widespread  and  - - -  swept  down  from  the  north  west 

there  IS  no  indication  of  early  relief.  nmC  D  A  DED  ‘f*®  enthusiasm  for  the  big 

REGIS  PAPER  f----  ss/ts 

pany  is  unable  to  fully  meet  the  re-  ;  **.  a  »*  w  ««¥«««.  ««•««.  'coal  bins  ^ 

or  t,.c  „d.„  ,h.,  JQ  p^y  0{V|[)£f([)  , 

Operating  profit  for  year  under  the  minds  of  many  voters 

review  amounted  to  $83,439  and  was  '  .  .  _  .  .  «  .r.  question  of  cost  of  the  Red- 

down  about  $11„500  from  previous  I  Stock  Put  on  Regular  60  Cent  i  project,  it  seemed  pretty 


ST.  REGIS  PAPER 
TO  PAY  DIVIDEND 


while  shipments  to  foreign  conn-  ‘  •  •  •  formcrlv  a.ssistant  '  hoP'"?  that  an  agreement  will  be  j 

va\XXf"$/l59'36TooX^^  accountant  at  ’ Jasper  Ave.,  West,  made  betw-een  Aluminium.  Limited. 

Edmonton,  becomes  accountant  at  and  the  Government,  becau.se  it 


Steel  Shapes  Higher 


year’s  figure.  Investment  income 
was  somewhat  lower  at  $3,035  but 
profit  on  sale  of  investments  was 
up  at  $3,438  from  only  $62.  Income 


Basis  After  Lapse  of 
16  Years 


I.-UPEKIAI.  BANK  OF  CAX.ADA  £4,000,000  and  £5,000,000  at  current  I  structuial.s''T5  2’31  Tons"  or^pfates- 
C.  G.  Royds.  formerly  inspector  of  prices.  This  would  be  twice  the  out-  |  i7_843  tonV  of  rails-  43,302  tons  of 
Imperial  Bank  of  Canada  has  been  put  of  any  aluminum  plant  in  the  5^'^  rolled  bars;  9.0()3  tons  of  pipes 


with  $1,010,350,000,  an  increase  of  (_-jjj,.irose  Alta  would  result  in  a  vast  industrial  de-  Ottawa.  —  Shipments  of  primar; 

vtn'n.X  R-  M.’  McEiheran,  assistant  ac-  velopment  which  may  otherwise  re-  shapes  by  Canadian  steel  mills,  ex 

go^X  to  ^hf  value  ?$8?7010oC  countant.  Windsor,  is  to  be  accoun-  "^ain  beyond  local  resources  for  a  ^,i„give  of  producers’  inter-change 
Lmpared  ‘with  TtO  452,000.  and  tant  at  Blind  River,  Ont.  generaUon  or  more.  ^^^.324  net  tons  in  August 

foreign  countries  .8129  852,000  com-  ^  Rodger  has  been  made  ac-  Mr  Bash  said  the  .smelting  plant  1947^  compared  with  167,498  ne 

pared  with  $93,328,000.  countant  at  Gottingen  Street.  Hall-  which  it  is  proposed  to  erect  would  tons  in  Julv  1917  The  August  194: 

An  outstanding  feature  of  tne  . .  12:i29  tons  of  semi 

nonth’s  trade  was  a  sharp  advance  impfrui  r\xk  DF  CANADA  ci  non  nnn  and  fTnnnftnn  at  currant  shapes:  11,699  tons  01 

in  shipments  to  the  United  States.  l'»  BANK  OF  C.AN.ADA  £4,000,000  and  £0  000,000  at  current  structurals:  15.231  tons  of  plates 

which  rose  to  $87,458,000  from  $69,-  C.  G.  Royds.  formerly  inspector  of  price.s  This  would  be  twice  the  out-  17  843  tons  of  rails:  43,302  tons  o( 
r98,000  a  vear  ago.  bringing  tlie  Bank  of  Canada  has  been  put  of  an>  aluminuni  plant  in  the  rolled  bars;  9.003  tons  of  pipei= 

rinc-month  total  to  $732,979,000  as  ffiven  the  post  of  supervisor  at  head  I.  nited  Kingdom,  and  much  of  it  tubes:  13,722  tons  of  wire  rods; 

against  $615,760,000  a  year  ago.  office.  Toronto.  would  be  shipped  to  world  markets,  ig  371  tons  of  black  sheets:  6,82f 

Exports  to  the  United  Kingd.'in  -f-  R-  Marshall,  formerly  an  as  it  would  be  beyond  the  capacity  tons  of  galvanized  sheets;  462  tons 

showed  comnarativelv  little  change,  insoector  ha.=  been  made  supervisor  of  New  Zealand  and  Australia  to  qj  tool  st»el:  7,162  tons  of  castings 
amounting  to  $54,499,000  compared  of  the  Western  superintendent's  de-  absorb.  It  is  not  intended  to  build  gnd  26,575  tons  of  other  shapes  The 
with  $54,2.58.000  in  September  1946:  part-^'ent.  Wmnipeg.  a  fabricating  plant  in  New  Zealand,  amount  of  producers’  interchange 

in  the  nine-month  period,  however.  P.  E.  Thomlinson,  manager  at  New  but  to  supply,  for  the  South  Pacific  59,920  tons  in  Aii^^ust  and  57  ■ 
the  total  rose  to  $542,626,000  from  Toronto,  is  to  be  acting  inspector  at  market,  the  rolling  mill  in  Au.stralia  2,58  tons  in  July.  ” 
$432,596,000.  he.ad  office.  which  now  uses  Canadian  ingot.  -  , 

Tofin  /itnerien  KvMortii  ■  D,  Clark,  fomierlv  connected _ _  amount  shipped  for  sale 


and  the  Government,  because  it  - '  “1  vj:]” -New  York.  —  Resumption  of  ,  the  city  now  owned' th^  property 

would  result  in  a  vast  industrial  de-  Ottawa.  -  Shipments  of  primary  521,600  while  other  deducUons  were  ciividend  paymen^ts  on  the  ^  and  would  own  and  control  all  the 


I  high  for  what  the  municipality  was 
actually  going  to  get  in  the  way  of 
,  physical  assets,  but  it  was  pointed 
I  out  by  Mayor  Garnet  Coulter  that 


$432,596,000.  he.sd  office.  which  now  uses  Canadian  ingot.  I  '  ^  - 

Tntin  Amprirm  Fviiorts  -  O'ark,  formerly  connected _ 9^  amount  shipped  for  sa 

Latin  .American  L,\port^  cunprvisn’-s'  department  i.  j  ♦  v  v  during  August,  35,832  tons  wer 

Exports  to  Latin  American  coun-  inspector^  at  head  ‘  manager  at  ^^ect  to  railways  and  railway  c.n 


as  a  group  continue  to  ad-  -f.  Toronto 
e.  being  valued  at  $12,252,000  MontS 


Toronto  branch. 


during  August,  35,832  tons  went 
direct  to  railways  and  railway  car 
shops:  10,685  tons  to  pre.ssing. 


1  up  over  $8,000  at 

$4 

2,006. 

Profit 

and  lo.ss  figures  for 
compare  as  follows: 

past  2 

years 

■  Year  Ended 

Jl 

ly  .11 - 

I:M7 

1 

RHli 

Operation  Pnd'it  .  . 

.*8;t  i:i!» 

Inv.  and  Mist*.  Inc. 

:i. (>:’:► 

0.88(1 

Prof.  Sale  Invest.  ,,, 

;i.  1.(8 

<i2 

Total  . 

08,872  ' 

Depreciation  ... 

1 1  (-(O 

MI.MOh 

Directors'  I'ees 

2.11)1) 

Kveentises  Salaries  . 

i2.nrii; 

liitere'it  Paid  . 

77 

X'O 

Fncoine  J'ax  Piov. 

21.fi»ll 

in.ooo  1 

Net  I'rofil 

A‘2  h'tr. 

Preferred  Dividends 

i.').r.(m 

1(1,517  , 

To  Sinking  I'lind  . . . 

h.iiiM) 

4,050  1 

Ral.nncn  . 

pi.soo 

10.(170 

Prev.  Snirnlus  . 

27,1 1'. 

1 1.OCf) 

.Xdjiistinent  . 

ih  118 

S’nrpliis  o.f. 

.8fi.'l,ftfi0 

?27,1  C)  i 

qiiarLcriy  uiviueiiu  paymeius  on  ine  ,  and  would  own  and  control  all  the 
common  stock  of  the  St.  Regis  buildings  and  grounds.  A  non-profit 
Paper  Company  was  announced  company  with  $250,000  of  capital 

nv  Wrw  T<  h'at'O’ii O/xn  r\r>oei /-I An $■  ,...1 _ .  ....  ^ 


Balance  .sheet  show 


stockholders  of  record  November 


:  only  be  about  a  dollar,  Winnipeg- 
gers  were  told,  in  return  for  which 


21. film  lo.imo  I  same  period  in  1946.  Net  profit  ancial  fear?  Winnipeg  has  the 
'.TTu-  T,  T  January  1  to  September  30  this  lowest  provincial-municipal  debt  of 

[:  J.™  .vear  amounted  to  $11,055,144,  almost  any  large  Canadian  city.  Since  1931 

fi.iiim  I  j  times  greater  than  the  $3,775,-  the  city's  capital  debt  has  been  re- 

-  —  -  622  earned  in  the  like  period  of  last  duced  from  $46,000,000  to  $17  000  - 

to  figures  made  1 OOO.  The  other  five  western  Cana- 
TiViis  available  after  today’s  board  meet- j  dian  cities  with  big  Class  “A”  fairs 

,  ‘"ff-  I  have  a  total  population  of  301,376. 

.sfi.i.Ofi.-i  J27,i  1:.  i  Sales  of  the  company  have  estab-  Greater  Winnipeg  has  a  population 
s  net  working  lished  new  highs  during  each  quar-  of  about  320.000. 


Montgomery,  manager  at  ?•  a^^'^^'^'^tant  at  Saint  j  forming  and  stamping  plants;  20,601  capital  moderately  increased  during  ter  of  this  year,  reflecting  in  im 


duced,  amounting  to  $4,750,000 
compared  with  $6,034,000  a  year 
ago.  but  the  nine-month  total  rose 
from  $48,367,000  to  $52,963,000. 


in  the  same  city. 

S.  B.  Merri’i.  accountant  at  Tor- 


department  in  the  same  city. 


industry:  11,226  tons  to  machinery  $24,852. 


onto  branch,  has  been  promoted  to  accountant  at  Cobourg,  Ont. 


W.  J.  Rynard  has  been  made  plant:  2,175  tons  to  shipbuilding; 


portant  measuhe  the  addition  of  '  PL.AN  GEOIXJGY  INSTI'TUTE 
properties  acquired  during  1946  as  Halifax  —  The  Nova  Scotia  De¬ 
well  as  increased  output.  In  the 

past  12  years,  under  present  man-  -  ^  . 

agement,  assets  of  the  company  have  sachusetts  Institute  of  Technology 

increased  over  55  million  dollars  and  have  announced  an  agreement  to 


6,765  tons  to  mining,  lumber,  etc. 


- - -  sales  have  gone  from  less  than  10  establish  an  institute  of  geology  at 

Chemical  fertilizer  consumption  million  dollars  in  1935  to  an  esti-  ;  Crystal  Farm  on  St.  George’s  Bay, 


Trade  with  European  countries  Queen  streets 


the  post  of  assistant  manager  at  M.  K.  Farhall  is  to  be  accountant  and  1,780  tons  to  miscellaneous  in-  in  Canada  during  1946  amounted  to  ,  mated  140  million  for  1947.  Net  Antigonish  county.  Professors  and 


at  Selkirk.  Man. 


sharply  in  September  to  p-  j  Craxton.  assistant  account-  M.  N.  Armstrong  has  been  given  housing  accounted  for  22,357  tons  tons  in  1939 

$23,221,000  from  $l_,0i 9,000  a  year  j.^j.  been  promoted  to  account-  the  post  of  accountant  at  Graven-  and  exports  for  15,154  tons.  Pro- - 


dustries.  Wholesalers  and  ware-  542,497  tons  compared  with  232,926  profit  after  all  charges  for  the  first  I  students  from  M.I.T.  and  -'Nova 
housing  accounted  for  22,357  tons  tons  in  1939.  !  nine  months  was  in  excess  of  10%  Scotia  universities  will  attend  sum- 


ago,  but  the  nine-month  aggregate 
.showed  little  over-all  change  at 


—  of  sales. 


mer  field  courses  in  geology,  and 


ant  at  Toronto  branch.  hurst,  Ont. 

G.  G.  Elliott,  accountant  at  Galt,  accountant  at  Gravenhurst.  Ont. 


Ont!.  is  going  to  Langton,  Ont.,  as 

461.000.  In  the  nine  months,  exports 

‘“j.  Brawlev,  manager  at  Langton. 
881,000  compared  with  8.o4,904,000  manager  of  the  new 

.  n.  branch  onening  at  Simeoe,  Ont.  | 
$04.8.1,000,  Italy  $2o.. 44.000  com-  ^  .  Nash  accountant  at  West 

pared  with  $17,845,000,  Netherlands  'J.  Ont  in  thl 

_ ...ifv,  *0-.  iQo  End.  St.  Thomas,  Ont.,  goes  m  tne 

S4o,o44,000  compared  with  S2o,39-,-  „  ranacitv  to  Galt 

Ono.  Norway  $16,566,000  compared  tt  mn 

M .<  A  Ai\A  n ^ ri  c  1  q  c ri flFCiS on •  lOrmsFiv  con* 

with  S14.461.000,  and  Sweden 

^00  AAA  *-.n 1  ti'itu  Arir»  necteci  v.  .th  tne  stfiff  fit  Toronto 

422.000  compared  uith  Sb.o6..000  branch  ha  =*  been  transferred  to  West 

Exports  to  Newfoundland  in  .  ®  ^ 

September  were  valued  at  $5,053.-  T.iomas.  as  accountant. 


ducers’  interchange,  or  the  tonnage  further  proce.ssing  totalled  59,920  This  is  the  first  dividend  paid  on  associated  sciences  at  Crystal  Farm 
shipped  to  producers’  own  works  for  tons  in  August.  the  common  stock  since  1931.  1  next  summer. 


September  were  valued  at  $3,053,- 
000  compared  with  $3,354,000  a 
year  ago,  and  in  the  nine  month.s, 
$35,930,000  compared  w’ith  $27,147,- 


DO.MINION  BANK 

F.  Ross  MacLean,  forrqerly  as- 


OOn.  September  exports  to  India  sistant  manager  of  The  Dominion  , 
were  recorded  at  $5,693,000  com-  Bank  at  Toronto,  goes  to  head  of- 
pared  with  $1,248,000,  and  in  the  fice  in  the  same  city  as  supervisor, 
cumulative  period.  $32,271,000  com-  George  Richardson,  formerly  con- 
pared  with  $39,273,000.  Shipments  nected  with  the  inspection  staff  at  j 
to  Australia  in  the  month  were  head  office,  has  been  given  the  post  | 
valued  at  $4,192,000  compared  with  of  manager  at  Queen  and  Broad- 
$3,291,000.  and  in  the  nine  months,  view,  Toronto.  I 

$44,640,000  compared  with  $26,-  yy  Tomkins,  manager  at  Moose  ■ 
609.000.  ja^v,  Sask..  goes  in  the  same  capa- 

Among  the  commodity  groups,  Regina 

the  main  gains  in  September  over  q  Williamson,  manager  at 

last  yey  were  m  agricultural  and 
vegetable  products  wood  and  paper, 

Iron  and  its  products,  and  non-  ^  rAnnnrhif  manager  at 

ferrous  metals.  Animals  and  animal  ’  j  o  ^  hne 

products  and  the  miscellaneous  Broadview.  Toronto,  has 

group  were  lower. 

Farm  Exports  Higher  and  boards  at  $19,863,000  compared 

Exports  of  agricultural  and  with  $13,706,000.  wood  pulp  at  $15,-  1 
vegetable  products  rose  to  $4,".-  617,000  compared  with  $9,313,000  1 
891,000  as  against  $33,772,000  for  and  unmanufactured  wood  —  next  ! 
September,  1946.  wheat  at  $17,-  item  in  value  —  at  $7,451,000  com-  I 
014,000  compared  with  $9,110,000  pared  with  $6,056,000.  Exports  in  ; 
and  wheat  flour  at  $15,528,000  this  group  to  the  end  of  September 
against  $10,831,000  being  chiefly  totalled  $632,050,000  compared  with  | 
responsible  for  the  gain.  Group  $433,0.35,000  in  1946.  1 

aggregate  for  the  nine  months  was  Foreign  sales  for  the  Iron  and  . 
$499,.560,000  compared  with  $391,-  products  group  amounted  to  $20,-  , 
782.000  last  year.  047,000  as  against  $10,842,000  in  ! 

Shipments  in  the  wood  and  paper  September  last  year,  bringing  the  ' 
group  increased  sharply  to  $78,061,-  nine-month  total  to  $202,816,000  as 
000  compared  with  $54,205,000.  against  $181,16.5,000.  Larger  gains  j 
planks  and  boards,  wood  pulp  and  during  September  were  in  ferro-  | 
newsprint  continuing  to  lead  in  the  alloys,  iron  ore,  rolling-mill  pro¬ 
gains  which  have  been  general  this  ducts,  farm  machinery  and  imple-  . 
year  among  main  items  of  this  ments  and  other  machinery,  and 
group.  Newsprint  e.xports  were  automobile  parts,  while  passenger  ^ 
valued  at  $28,214,000  as  against  automobiles  were  slightly  higher 
$19,559,000  a  year  earlier,  planks  and  trucks  and  buses  lower. 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  October  22nd,  1947, 
shows  total  a.s.sets  increa-sed  $12,712,011  from  the  end  of  the  previous  ; 
week  at  $1,929.824. .583.  Investments  are  shown  higher  by  $18,157,100, 
holdings  of  Sterling  and  U.S.  Funds  were  $500,000  higher,  while  other 
assets  were  down  $5,947,709.  Deposits  decreased  during  week  by  $26,-  . 
856,395,  circulation  was  off  $.343,531,  while  other  liabilities  were  $13,800,-  j 
854  lower.  | 

In  cornpari.son  with  corresponding  week  of  last  year,  total  assets  1 
are  shown  $80,385,394  higher.  Investments  are  shown  up  $80,661,972, 
while  Sterling  and  U.S.  Funds  show  an  increase  of  $840,385. 

Circulation  reveals  an  increase  of  $26,599,052  during  the  year  and 
deposits  are  shown  $47,227,523  higher,  including  $1,783,496  of  deposits 
in  other  currencies.  Comparative  figures  are  shown  herewith: 


rp 

lliorc's  a  rule  in  Canada  which  appears  on  no  statute  books, 
yet  it  is  engrav  ed  in  the  hearts  of  the  people. 

Constant,  day  after  day  oliservance  of  this  rule  is  what  makes 
Canada  a  country  where  freedom  of  thought,  word  and  deed 
is  truly  respected  and  practiced. 

Il's  the  Buie  of  Moderation  — moderation  in  atl  things. 

And  moderation,  as  The  House  of  Seagram  has  frequently  pointed  out, 
includes  temperate  enjoyment  of  the  luxuries  of  life. 

Also  in  the  use  of  whisky  is  the  observance  of  the 
Rule  of  Moderation  a  credit  to  the  Canadian  people. 

On  the  list  of  the  world’s  most  temperate  nations, 

Canada’s  name  stands  high  — and  bright  I 
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THE  FINANCIAL  TIMES,  OCTOBER  31,  1947 


U.S.  STEEL  HEAD 
SEES  NO  SLUMP 
IN  NEAR  FUTURE 

Lat'^st  Quarterly  Dividend 
Of  $1.25  With  75c  Extra 
Makes  $5  Total  for  ’47 

.  BIG  PLANT  EXPANSION 

New  York  —  Belief  that  no  de¬ 
pression  is  imminent  and  that  in¬ 
dustrial  output  will  be  at  capacity 
level  for  a  long  time  to  come,  was 
Voiced  by  Irving  S.  Olds,  chairman 
of  United  States  Steel  Corporation, 
following  the  board’s  declaration  of 
special  common  dividend. 

Directors  declared  a  quarterly 
$1.25  dividend  plus  a  75-cent  ‘spe¬ 
cial’  bringing  1947  payments  to  $5 
per  common  share,  highest  since  the 
total  $5. .50  payment  for  1931.  Rate 
has  been  $4  since  1941. 

Mr.  Olds  told  reporters  following 
the  board  meeting  that  no  price  in¬ 
crease  had  been  considered  for  steel 
products.  “Under  existing  condi¬ 
tions”,  he  noted,  higher  steel  prices 
would  De  unlikely. 

Inflation,  he  said  in  reply  to  a 
reporter's  query,  does  not  seem  to 
have  advanced  in  the  United  States 
to  the  point  where  it  threatens  the 
ration’s  economy. 

Earnings  Seen  Ample 

U.S.  Steel’s  quarterly  earnings 
aeem  ample  to  carry  the  new  divi-  | 
dend  payments  to  the  company’s 
170,000  shareholders. 

For  the  quarter  ended  September 
SO,  1947,  net  profit  was  $28,735,082,  ' 
equal  to  $2.58  a  share  on  common 
stock.  Net  was  $33,329,353  or  $3.11  i 
a  .“hare  in  same  period  of  1946. 

For  nine  months  ended  September 
80,  net  income  was  $97,306,461,  or 
$9.01  a  common  share  after  pro¬ 
vision  for  preferred  dividends.  In 
first  nine  months  of  previous  year 
net  income  was  $57,467,894  or  $4.43 
a  common  share. 

Net  earnings  were  after  an  extra-  \ 
ordinary  provision  $19,600,000  for 
replacement  cost  of  facilities  over  . 
actual  original  cost. 

Extensions  and  improvements  of 
fixed  assets  during  third  quarter  to-  i 
tailed  $48,000,000  and  for  the  nine  i 
months,  $136,000,000  As  of  Septem¬ 
ber  30,  total  required  to  complete 
authorized  additions  and  improve¬ 
ments  was  $346,000,000.  No  new 
financing  is  contemplated  in  con-  i 
nection  with  such  expenditures,  said  j 
Mr.  Olds.  j 

Loss  in  coal  production,  he  noted  ' 
had  been  less  than  the  11  per  cent  j 
decrease  in  working  time  resulting  ■ 
from  the  change  to  an  eight-hour 
from  a  nine-hour  day  in  the  mines,  i 
reflecting  higher  labor  efficiency,  j 
Fiitiire  Outlook  Good 

Looking  ahead  the  chairman  was 
of  the  opinion  that  at  least  a  year  , 
of  continued  high  demand  lies  a- 
head;  that  production  will  be  at  the 
highest  possible  levels  unless  inter¬ 
fered  with  by  labor  difficultie.s  or 
International  trouble.s,  and.  he  add¬ 
ed. ’’What  we  have  been  doing  all 
along  to  enlarge  and  modernize 
our  facilities  at  a  cost  of  about 
half  a  billion  dollars  expre.sses  the 
corporation's  faith  in  the  future 
of  the  country,  in  the  soundness  of 
our  business,  and  in  the  improba- 
bilit.v  of  there  being  any  business 
depression  around  the  corner,”  the 
chairman  remarked.  "United  State 
Steel  expects  to  operate  at  a  high 
rate  for  a  long  time  to  come.  I 
think  the  dividend  action  taken  by 
directors  today'  similarly  reflects 
our  confidence.” 

S.\M  SHANE  WITH  ST.  REGIS  i 

Samuel  Shane,  formerly  with 
the  Wall  Street  Journal,  has  join¬ 
ed  the  St.  Regis  Paper  Company, 
New  York  City.  Mr.  Shane,  who 
covered  the  pulp  and  paper  pub¬ 
lishing  industries  for  the  Jour¬ 
nal,  was  previously  for  ten  years 
financial  editor  of  the  Montreal 
Gazette. 

Mr.  Shane  will  be  engaged  in 
public  relations  work  in  behalf  of 
the  St.  Regis  Paper  Company,  St. 
Regis  Sales  Corporation  and  St.  j 
Kegis  Paper  Company  (Canada)  ! 
Limited.  He  will  be  a  n'ember 
of  the  staff  of  Kenneth  D.  Lozier, 
vice-president,  St.  Regis  Sales  Cor¬ 
poration. 

RE-ELECT  KNIT  GOODS  HEAD 

jJ.  K.  Gunn,  of  Parts,  Ont.,  gen-  | 
eral  manager  of  Penmans,  Limited, 
wa.s  re-elected  president  of  the  Ca- 
V  VVool'en  &  Knit  Goods 

Manufacturers’  Association  of  Can- , 
ai.H,  at  the  25th  annual  meeting  1 
in  Mount  Royal  Hotel.  j 

CIIATE.4U-GAI  DIRECTOR  | 

Toronto.  —  Donald  G.  Ross  of  | 
Jlilner  Ro.ss  &  Co.,  has  been  ap¬ 
pointed  a  director  of  Chateau-Gal  j 
M  ines,  Limited.  Mr.  Ross  succeeds  j 
b's  father,  the  late  Hon.  William  D. 
Ro.ss. 


AT  THE  LOOKOUT 


(Continued  from  page  1) 

not,  or  are  not  expected  to,  in  cent  above  t 
themselves  solve  this  country’s  ■  cars  acc 
pressing  economic  problem  shown  ^  °^d^ 

in  the  shortage  of  American  dollars  j  9  39( 

as  the  result  of  unbalanced  trade  |  1,775  to  672 
balances  with  the  United  States.  It  |  3,664  to  2,14: 

may  not  be  without  significance  I 
..  .  .  I  lO  loZ  cars 

that  at  the  same  time  the  Geneva  ducts  from  J 
pacts  were  announced  the  Foreign  creased  fror 
Exchange  Control  Board  at  Ottawa  ^  stone, 
reduced  from  $100  to  $25  the  1 ^an 
amount  of  American  dollars  which  ■  4,176  cars,  j 
Canadian  banks  can  issue  to  Cana- j  3,143  to  4,1( 

dians  without  filling  out  a  special  P™'ibcts  fro 
V.  i  1  !  ®bd  l.c.l  mer 

exchange  control  form.  The  total ;  jg  147  p^rs. 

amount  of  American  funds  permit- ' 

ted  is  not  reduced  from  $500  but  1  Higher  Stc 

formerly  a  special  form  was  only '  Being  Fon 

required  for  amounts  of  $100  on] 

more.  I  Despite  re 


cent  above  the  1946  loadings  of  76,- 
344  cars  according  to  the  Dominion 
Bureau  of  Statistics. 

Grain  declined  from  10,115  in 
1946  to  9,390  cars,  fresh  fruit  from 
1,775  to  672  cars,  live  stock  from 
3,664  to  2,143  cars,  fresh  meats  and 
packing  hou.=e  products  from  572 
to  182  cars  and  other  animal  pro¬ 
ducts  from  329  to  81  cars.  Coal  in-  | 
creased  from  5,361  to  6,173  cars, 
sand,  stone,  gravel,  etc.,  from  4,112 
to  4,904  cars,  pulpwood  from  2,182 
to  3,229  oars,  lumber  from  3,858  to 
4,176  cars,  gasoline  and  oils  from 
3,143  to  4,107  cars,  iron  and  steel 
products  from  1,099  to  1,419  cars, 
and  l.c.l  merchandise  from  15,615  to 
16,147  cars. 

Higher  Steel  Prices 
Being  Forecast  in  U.S. 


Is  Open  Monev  Mnrket 
Still  the  Real  Test? 

In  banking  circles  the  contention 
is  still  heard  that  it  is  doubtful 
whether  such  steps  as  have  been 
announced  will  be  successful  in 
keeping  the  Canadian  dollar  at  par 
if,  on  the  open  money  market,  it  is 
worth  le.ss.  And  it  may  be  pointed 
out  that  in  Montreal  this  week 
Senator  J.  G.  Turgeon,  in  addressing 
the  Canadian  Woollen  &  Knit  goods 
Manufacturers  Association,  declared 
that  the  establishment  of  a  currency 
based  on  gold  or  something  firmly 
fixed  in  value  cannot  be  much 
longer  evaded  if  international  trade 
and  commerce  are  to  be  restored. 
Nor  are  the  gold  mining  interests 
abandoning  their  agitation  for  ac¬ 
tion  which  will  increase  the  value 
of  gold,  or,  in  other  words,  en¬ 
courage  greater  production  of  the 
yellow  metal  as  a  source  of  interna¬ 
tional  wealth;  this  was  Indicated 
during  an  address  given  in  Montreal 
by  V.  C.  Wansbrough,  executive 
director  of  the  Canadian  Mining  & 
Metal  Association. 

Denarfme»'t  Store  Sales 
Are  Still  Expanding 

Department-store  sales  in  Sep¬ 
tember  jumped  40  per  cent  above 
August  volume  and  20  per  cent 
above  September  1946.  British  Col¬ 
umbia,  Quebec  and  Ontario,  the  Do¬ 
minion  Bureau  of  Statistics  reports 
gave  increa.ses  of  25.  24  and  2.3  per 
cent,  respectively  over  last  year. 
Next  came  the  Prairies  witn  17, 
while  the  Maritimes  trailed  with  10. 

All  departments  showed  increase.'^ 
Household  appliances  sales  jumped 
53  per  cent.  Food  was  up  41.  Foot¬ 
wear  rose  36.  Sales  of  appliances 
were  affected  by  the  continuing  high 
level  of  demand  and  production. 
Food  sales  partly  reflected  price  in¬ 
creases.  Footwear  turnover  was 
stimulated  by'  an  announcement  of 
expected  price  increases. 

Car  Loadings  Continue 
At  Very  High  Level 

Car  loadings  for  the  week  ended 
October  18,  affected  by  the  Thanks¬ 
giving  holiday,  declined  to  7,317 
cars  from  88,131  cars  for  the  pre¬ 
vious  week,  but  increased  2.6  per 


I  Despite  reluctance  of  producers, 
I  it  seems  only  a  question  of  time 
j  when  advances  in  steel  price  sched- 
ules  will  have  to  be  affected,  ac- 
'  cording  to  the  magazine  Steel, 
I  American  steel  authority, 
i  “Market  stability  is  seriously 
,  threatened  by  renewed  surge  in 
I  raw  material  prices,  chiefly  scrap,” 
i  the  trade  journal  said.  “Scrap  is 
the  bad  boy  of  the  markets  at  the 
moment  with  prices  up  as  much 
as  $5  per  ton  in  some  consuming 
i  districts  over  the  past  week  or  so. 

!  Other  raw  materials  also  are  rising, 
increased  freight  rates  upping  de¬ 
livered  prices  ail  along  the  line  on 
’  materials  consumed  by  the  steel 
mills.  That  the  producers  cannot 
'  absorb  these  increased  co.sts  indef¬ 
initely  is  agreed  on  every  hand. 

!  "Only  substantial  offset  the  mills 
appear  to  have  to  the  present 
strong  position  of  scrap  holders  is 
I  to  shut  down  openhearth  furnaces. 
!  Such  action,  it  is  said,  would  be 
taken  only  as  a  last  resort.” 

!  The  national  ingot  rate  eased  one- 
half  point  to  95.5  per  cent  last 
week,  reflecting  furnace  suspen- 
I  sions  for  repairs. 

']  September  Bank  Debts 
i  .Above  Level  of  1946 

1  Cheques  cashed  agamst  individual 
;  accounts  during  the  first  nine 
months  of  this  year  aggregated 
I  $53,704,014,614,  an  increase  of  5.7 
per  cent  over  the  1946  January- 
'  September  total  of  $50,788,379,613, 
1  according  to  figures  released  by 
!  the  Dominion  Bureau  of  Statistics, 
j  Thirty-one  of  the  33  clearing  centres 
showed  advances  for  the  period, 
reflecting  the  greater  busine.ss  ac- 
I  tivity  and  the  higher  level  of  prices. 

I  Cheques  cashed  in  September 
j  amounted  to  $5,934,374,614  com¬ 
pared  with  $5,890,.509,236  for  the 
same  month  last  year.  Increases 
of  22.5  per  cent,  13.7  per  cent  and 
19.4  per  cent  were  recorded  for  the 
I  Maritime  Provinces,  the  Prairie 
Provinces  and  British  Columbia  re¬ 
spectively,  while  decreases  of  6.2 
per  cent  and  3.5  per  cent  were  re¬ 
gistered  for  Quebec  and  Ontario. 

APPLES  BETTER,  CHEAPER 

Halifax  —  Nova  Scotia  apples  are 
better  and  cheaper  this  year  than 
ever  before,  says  R.  J.  MaeSween, 
marketing  director  for  the  Depart¬ 
ment  of  Agriculture.  Two  new  cold 
storage  plants  are  in  operation  in 
the  Annapolis  Valley,  he  reports, 
■and  fruit  growers  plan  to  increase 
the  industry’s  cold  storage  capa¬ 
city  as  rapidly  as  possible  so  that 
;  only  tree-fre.sh  fruit  will  be  mar- 
i  keted. 
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Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  futile 
expenditures.  Savings  earn  2 /o- 
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Liberals  Striking 
In  P.E  J.  Whiie 
The  Iron  Is  Hot 

(Continued  from  page  1) 
labor  organization.s  are  certain 
to  demand  an  upping  of  pay, 
cans  are  faced  with  quantity 
rather  than  quality  in  candidate.s. 
There  are  criticism.s  heard  of  them 
all.  Taft  is  said  to  be  so  reac¬ 
tionary  that  he  will  lose  all  the 
labor  vote,  will  likely  not  get 
many  ballots  from  people  who  are 
a  little  left  of  center.  Governor 
Dewey  is  labelled  by  his  opponents 
as  a  man  who  has  been  beaten 
once,  and  he  also  was  beaten  as 
candidate  by  Willkie  in  1940.  Stas- 
sen  cannot  expect  to  get  too  much 
of  the  Country  Club  crowd.  Van- 
denberg  is  agile,  and  would  make 
quite  a  candidate.  He  can  turn 
on  a  dime,  sense  a  trend,  and 
would  prove  a  popular  figure.  But 
old  Anno  Domino  has  two  strikes 
on  him,  and  he  also  is  menaced 
by  health  threats.  As  for  Warren, 
he  is  popular  in  California,  so 
popular  in  fact  that  he  won  the 
primaries  of  both  parties.  He  is 
the  choice  both  of  the  Democrats 
and  Republicans  of  California. 
But  the  question  is;  is  that 
enough  ?  Even  though  he  wisely 
ducked  the  vice  presidential  nom¬ 
ination  at  Chicago  in  ’44,  he  is 
still  the  Unknown  Man  as  far  as 
the  east  is  concerned. 

Naturally,  if  any  of  this  quintet 
is  selected,  there  will  be  the  auto¬ 
matic  Republican  vote.  Once  upon 
a  time,  this  will  be  enough  to 
elect  a  president.  It  ha.sn’t  been 
enough  now,  for  quite  a  spell. 

4f  ¥  ¥ 

Meanwhile,  what  about  Tru¬ 
man?  Well,  he’ll  be  hard  to  beat. 
He  hasn’t  made  many  mistakes. 
If  he  has,  there  have  been  no 
more  recorded  than  the  other 
party  has  made.  Things  which  he 
advocated,  it  is  now  seen  by  mil¬ 
lions  of  Americans,  are  things 
which  will  have  to  be  done.  Many 
have  an  awareness  that  something 
will  have  to  be  done  about  Eu¬ 
rope.  It  used  to  be  smart  politics 
to  make  fun  of  Europe,  and  tell 
them  to  run  their  own  show. 
Isolationism  is  dead.  Even  the  die- 
hards  admit  something  ought  to 
be  done  about  Europe.  The  with¬ 
drawal  of  the  British  buyers  from 
the  tobacco  markets  has  driven 
home  to  many,  what  British  sup¬ 
port  means.  Others  are  beginning 
to  feel  the  pinch.  Many  more  will. 
Helping  Europe  may  never  be 
popular  and  it  may  not  win  many 
votes,  but  by  contrast,  no  poli¬ 
tician  can  today  get  up  and  urge 
that  all  help  to  Europe  should 
be  cut  off,  and  hope  to  win  any 
votes  by  it.  In  other  words,  people 
don’t  like  to  pay  taxes,  but  they 
admit  they  have  to  be  paid. 
Americans  don’t  like  to  help  Eu¬ 
rope,  but  they  admit  it  will  have 
to  be  done. 

Thus  the  old  classic  defence  of 
the  Republicans,  that  of  non¬ 
intervention,  that  of  Isolationism, 
is  gone. 

Back  In  1946,  the  G.O.P.  of¬ 
fered  lower  taxation,  better  labor 
conditions,  less  government  bur¬ 
eaucracy.  They  asked  the  voters 
if  they  had  Had  Enough?  Now 
the  same  Republicans  need  not 
ask  the  people  if  they  have  Had 


Enough?  The  truth  is  they  have. 

Many  millions  of  Americans  are 
<not  elated  over  the  prospect  of 
a  second  term  for  Truman,  but 
are  they  more  elated  over  the 
prospect  of  any  of  the  present 
crop  of  Republican  candidates 
getting  into  the  White  House?  I 
doubt  it. 


WIDE  GAIN 

(Continued  from  page  1) 


I  $80,000;  Lake  of  Woods  (extra) 
$59,075;  Toburn  Gold  $18,500;  Lon¬ 
don  &  Western  Trusts  (with  extra) 
$18,205;  and  Westminster  Paper 
,  (change  in  date)  $11,947. 

I  Principal  reduction  in  month  will 
'  be  one  of  $225,000  on  Maclaren  P 
&  P.  This  represents  an  extra  which 
was  paid  last  year,  against  which 
^  company  has  been  paying  regular 
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g.  G.7.3((  I 

g.  7,.3o(i  I 


.3  g.  110.300 

3  g.  .30.230 

.3  g.  22.,30(l 

.3  g.  3.7.30 

.3  Tilt.  ,500. G2(; 

2«^  g.  10G2.3 

2^2  g.  10.123 

.3  g.  G2..30(» 

0  g.  G2..300 

.3  Ini.  100.000 

.3  . .  GO.OOO 

0  Int.  4,3.000 

.3  g.  17.3,000 

7.3  0.  48.1.  (80 

03  Int.  1.30. Soo 


'  i.ake  Dnfniilt  Mines  .0.3  Int.  127. .380 

j  Lahatt.  .Tohn,  Extia  .  .2.3  22.3.000 

!  I  eiteli  Gold  . (»2  O.  .37,000 

•MarLaren  P.  A  P.  ..  ..30  Int.  2.30,000 

•MeFo!!  Front.  Corn.  .  ..30  Int.  303.301 
MeF.ahp  (irnin  ‘X*  ..  .1.3  Q.  G.7,37 

McCabe  (i-aln  ‘ir  ..  .10  Int.  7.(80 

Me*'enrv  V* Hs  .  .  .23  ().  10SS7 

Midland  A  Pacific  .2.3  g.  2.3,000 

Matac*'-vvr$n  <  '  M  .(‘3  P  *.  17F’0'i 

♦Neon  Protl.  of  ('.an,  Pf.  1.30  S.  4.800 

n  «♦.  s  or.i  ?»  '•'».  ..  *>3  o.  i  »tia 

Ont.  Steel  Pref . 1.7.3  Q.  G.30.3 

j  (*tai>'te  Frnvli  . 1.3  i).  37. .300 

penmans  Limited  .  .  .  .7.3  6.  48  380 

Tt'  (»*ef.  .  1  "0  O.  10. 10;, 

i  Proprietarx'  Mines  .03  Int.  27.384 

,  U.ultv  Pref.  .GO*  .  (.).  23  201 

•PacTic  Petroleum  .0.3  Int,  G.3  000 

Dmbec  T>owcr  .  .2.3  Q.  138.200 

.  Oiiinfe  Milk  ‘A* . 13  Int.  3.100 


HIGHER  FARES 

(Continued  from  page  1) 


in  wages  and  a  40-hour  week.  The 
company  is  allowed  an  annual  net 
profit  of  $530,000. 

On  the  basis  of  a  10  cent  ra.sh 
fare  with  three  for  a  quarter  tickets 
and  school  fares  remaining  the 
same,  the  B.C.  Electric  deficit  would 
advance  to  $1,820,000  if  the  20  cent.s 
increase  in  wages  were  to  be 
granted. 

Even  if  the  men  accepted  the  10 
■cents  an  hour  increase  proposed  by 
the  city  council  in  Vancouver  the 
company  would  still  be  down  $1,- 
120,000  if  tickets  sell  at  three  for 
a  quarter. 

More  Workers  for  Short  Day 
, These  figures  do  not  take  into  ac¬ 
count  two  other  wage  factors.  The 
company  expects  that  wage  costs 
will  go  up  due  to  additional  men 
being  employed  as  hours  are  reduced 
from  46  to  40  hours  a  week  and 
from  planned  increased  services. 

Chartered  accountants  engaged 
by  the  Public  Utilities  Commission 
have  recently  completed  an  analysis 
of  the  company's  financial  state¬ 
ment  for  1946,  which  shows  a  loss 
on  transportation  operations  last 
year  amounting  to  $568,446. 

In  1947,  although  revenues  are 
still  increasing,  operating  costs  have 
gone  higher  too.  Based  on  the  ex¬ 


perience  of  the  first  six  months  an 
operating  loss  for  this  year  of  $1,- 
341,000  is  forecast. 

Ihe  current  transit  strike  enters 
into  the  picture  to  the  extent  that 
company  officials  claim  the  wage 
boost  sought  by  the  men  would  cost 
an  additional  $1,250,000.  The  trans¬ 
portation  system,  if  the  increases 
were  granted,  would  have  to  find 
another  $2,600,000  and  even  then 
would  be  breaking  even. 

Under  the  public  utilities  legisla¬ 
tion  of  British  Columbia  the  com¬ 
pany  is  allowed  a  5.3  percent  return 
on  its  investment  so  that  total  extra 
revenue  of  well  over  $3,000,000  is 
indicated  as  necessary  to  make  the 
units  self-supporting. 

Dr.  Carrothers  declined  to  say 
what  higher  fares  might  be  neces¬ 
sary  to  cover  the  situation,  but  var¬ 
ious  sources  disclo.sed  that  to  balance 
the  transport  operations  on  a  paying 
basis  would  cause  an  advance  in 
lare.s  to  something  between  lo  to 
20  cents  a  ride,  or  far  in  exce.ss  of 
the  ability  of  the  average  com¬ 
muter's  ability  to  pay. 

Several  Courses  Open 

The  government  in  reaching  a 
decision  is  faced  with  several  al¬ 
ternate  courses,  as  follows: 

1.  Should  it  oi’der  lower  electric 
light  rates  and  force  transportation 
fares  unwani  to  their  true  level? 

2.  Will  it  continue  to  regard  the 
whole  operations  of  the  company  as 
one  pieee  financially  so  that  electric 
users  ran  still  subsidize  transport 
riders  ? 

3.  Should  it  effect  a  compromise 
arrangement  under  which  electric 
users  will  get  some  saving  but 
transport  fares  are  kept  at  a  reason¬ 
able  figure,  even  though  higher  than 
at  present? 

4.  Or  sliould  the  government  ex- 
nand  its  public  iitility  power  policy 
to  take  in  ntore  of  the  company’s 
operations  and  leave  the  transport 
issue  strictly  alone,  to  be  settled  by 
the  local  communities? 

It  seems  unlikely  that  a  final 
decision  will  be  reached  until  after 
the  fir.st  of  the  new  year. 

The  only  hint  of  the  government’.s 
poliev  wa.s  given  several  weeks  ago 
by  Premier  John  Hart  when  he 
stated  in  a  speech  that  reorganiza¬ 
tion  of  the  rompany’s  setup  would 
bring  about  lower  rates  for  electri¬ 
city. 


Shell  Oil  company  has  purchased 
property  at  Woodside.  a  Halifax 
suburb,  for  con.striiction  of  .storage 
tank.s,  pier  and  general  offices. 


r  THEY’RE  BUILDING  IT 

REINFORCING  BARS 


Because  these  bars  are  rolled  from  new  billet  steel  they  givo 
the  construction  added  STAMINA  —  hidden  strength.  Every 
operation  in  their  making,  from  ore  to  finislicd  bar,  is  quality 
controlled  by  Stelco  to  assure  uniform  dependability.  There  aro 
no  weaklings  in  Stelco  Reinforcing  Bars  —  they’re  all  NEW 
steel  made  to  do  a  real  reinforcing  job.  Each  and  every  bar 
can  be  cold  twisted  or  bent  to  any  desired  shape. 

Construction  work  at  the  Victery  Mills  Limited,  Toronto,  Is 
Pigott  Construction  Compony,  Toronto.  C.  D.  Howe  Ltd^ 

Toronto,  ore  the  consulting  engineers.  Reinforcing  design  by 
Dominion  Structural  Steel  Limited,  Toronto. 


M<tM!lis 

ODpnttln;;  np\pnti.s 
Dpt  rtitin;^  KxpMiscs  . . . 


373.772, (MKl  2!ll1,t  tS.GOG  4  .33  0.3(11(1(1  I 
2'.»3.(!qi,(Ml(l  2.3!»,73G.(l(l(»  t  33.7.34,(1(1(1  I 
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ADT  CUAATC  D'stribufson 

Livll  UKIj  JllUUld  Premier  Gold  Soon 


RICH  ORE  SHOOTS 
INDICATED  AT 
GIANT  Y’KNIFE 


Grade  Estimated  as  Result 
of  Limited  Work 

BULLING  NEXT  Jl'NE 


Toronto.  —  Toronto  General  Trust 
Co.,  which  in  its  Vancouver  office  is 
liquidator  of  Premier  Gold  Mining 
Co.,  Ltd.,  expects  to  make  an  initial 
distribution  to  shareholders  within 
the  next  three  weeks.  This  distri- 


shareholders  of  record  July  15.  Re¬ 
maining  cash  and  shares  of  Saudi 
Arabian  and  Big  Bell  will  be  distri- 


MINING  MARKET  RECORD 

Tran«acHeii(  cii  TORONTO  STOCK  IXCHANOE 


WR.-HARGREAVES 
TONNAGE  GAINS 


News  Briefs  of  the  Mining  Fields 


Toronto  —  Prediction  made  by  the  final  distribution. 

President  Thayer  Lindsley  of  Giant  :  - 

Yellowknife  Gold  Mines  in  June,  i  4  nwTD  A  ¥  A 

which  was  prior  to  the  time  he  as-  'AkIIkA  11  II  AImV 

Slimed  his  present  position  with  the  iJv Vim  1  IJIk/ 

company,  that  the  mine's  ore  re-  nnAlIinimi/T  Ann 

serves,  in  time,  would  approach  any  |/I/I|MIV|IUI  IIUm 

other  mine  in  Canada  and  would  be  1  vl\lj 

better  in  grade,  is  being  substan¬ 
tiated  by  underground  development  _  .  <  T 

to  date,  an  interim  report  to  share-  Several  Vein  Sj' 
holders,  sent  out  over  his  signature  covered  by  VVorl 
suggests.  „  .  _  Give  Good  Sh 

No  overall  estimate  of  tonnage  is  _ 

possible  as  yet.  since  only  a  limited  ^ruba  Combined  G( 
amount  of  work  has  been  carried  nmcrroao 


Several  Vein  Systems  Un¬ 
covered  by  Work  to  Date 
Give  Good  Showings 


a^er  A.  K.  Muir.  This  is  divided  into  Aruba  Combined  Goldfields  since 
four  sections,  one  in  the  east  zone  .  June  1947  has  consisted  of  mapping 

containing  300.000  tons  with  an  un-  ,  g^nd  sampling  of  the  numerous  areas 

’  ^  gr.sde  nf  gold  occurrence  and  of  dikmond 

®f  .36  oz.;  3o0.000  tons  grading  .58  jriHing  in  areas  from  which  gold 

oz.,  uncut  in  the  No.  1  and  No.  2  jg  shown  to  have  been  produced.  Carlboi)  . 
Bhoots  in  the  high-grade  zone:  .50.-  ;  .  i,  r.asiie  Treth. 

000  tons  averaging  to  oz..  uncut  in  '  following  vein  systems  have  , 

the  low  angle  shoots  and  60.000  tons  investigated  by  surface  strip- 


j  , 

1 

SaJea 

High 

Low 

Tuesday 

Last 

Chauga 

Sale 

High 

Low 

1  Akaitcho  . 

.  3,900 

1.0,1 

1.00 

1.0.3 

1 .30 

.00 

1  Alger  . 

.  .'>.'•,000 

.10 

.1.3 

.1.3 

—  3 

.12 

Ani-Larder  . 

,  16,3.'>8 

.081.7 

.h:) 

.Oli 

+  1 

1.110 

.00 

Am.  Nrpheline  . 

7IMI 

..^lO 

.:»o 

..50 

77 

..50 

Am.  bellow  . 

,  10,000 

.09 

.08 

.09 

.19 

.07 

Ang.  Houyn  . . 

,  1.(100 

.7.'* 

.75 

1..30 

.(iO 

.\pex  Res . 

4.000 

.08  <4 

.08 

.08'; 

.14 

.00 « a 

Aquarius  . 

.  :i,:>oo 

.42 

.40 

.10 

.70 

.37 

.Vrru  . 

1.000 

.08 

.08 

.08 

+  >4 

.00 

.•Vrjon  . . 

.  4. ‘Jim 

.17 

.10 

•  lO'i 

.:io 

.IlHi 

Armi.stice  . 

,  8,900 

.0.3 

,:*:4 

.5.3 

—  .3 

MKI 

.11 

.\shlev  . 

71,800 

.10 

.14 

+ 1 

.27 

.00 

Astoria  . 

io.:i.')0 

.l.'l'i 

.19 

.12*,^ 

.1:1 

.•9.1 '4 

.08 

.\thoim  . 

0,000 

.i4 

.13 

+  i 

.38 

.11 

Atlas  Yk . 

2.800 

.10 

.15 

.10 

.:i5 

.11 

Alibrlle  . 

98,t.'>0 

.17 

.15 

.15 

—  t 

.30 

.08 14 

Auiimquc  . 

i:t.70o 

.:h 

.30 

..30 

—  2 

.70 

.20 

.Auiinr  . 

9.814 

4.40 

4.9.'> 

4.‘J.5 

•—  5 

5.20 

3.!m 

Hugamac  . . 

14.7(m 

.97 

.2:1 

.9  Hi 

+  “s 

.:i.5 

.10 

IlHse  Metals  . 

lO.KM) 

.19 

.10 

.10 

.2.1 

.07’a 

Ik'ar  F.xpl . 

80,100 

.t>:i 

.,55 

.55 

—  '2'i 

.HI 

.50 

Ileaulieu  . 

74.0:>0 

.4:1 

.10 

+  1'* 

.89 

.91114 

Hrllrterre  . 

l.')0 

8  00 

8.00 

8.00 

-)  23 

9.73 

6.73 

Hrrrns  . 

i.aoo 

.7.A 

.7.'> 

.75 

+  3 

.90 

.00 

Hrvcourl  . 

1  i.:ioo 

.72 

.07 

.07 

—  I'i 

1 .33 

.(>0 

Uidgood  . 

10,02:* 

.2:1 

.21 

.91 

—  1 

.:u 

.111 

llobj.i  . 

li..'>00 

.1.5 

.15 

.14 

Itoiiutal  . 

I,:*  00 

.•i7i.i 

.27 

.27 

—  i 

.11 

.20 

Itovcoii  . . 

2:1.000 

.IM'j 

.09 

.(MMi 

—  1 

.17 

.05 

liraloriie  . 

1  ,;i7.'i 

1 1  :j:, 

10.7.-. 

10.73 

13.93 

lO.na 

!lru\^is  . 

.09 

.((8 

.08  li 

..32 

.118 

Hrouhiit  . 

2..700 

.31 

.29 

.29 

—  i 

.1814 

.27 

Hurfadison  . . 

7,:*oo 

1.17 

1.05 

1.13 

1 .33 

.80 

Iliifraln  .\nk . 

2.0.M 

3.20 

2.9! 

9.98 

—  17 

4.75 

2.3(1 

lUiffalo  t'dii  . 

12,000 

.19 

.17 

.17 

—  2 

..3.5 

.13 

.92 

lUiff  Reil  Ijike  . 

.1.000 

.zi'i 

.‘2.3 

.2:1 

+  1 

.50 

lUinkrr  Hill  . 

0.000 

.01 

.01 

.0  4 

.07 1  i 

.01 

(!al<l«*r  lk)us  . 

4.000 

.10 

.I'l 

.10 

+  1 

..3:t 

.12 

rallliiai)  . .  ... 

12,000 

.09 

.08 

.08 

—  I'j 

.17'*^; 

('aniphcll  . 

.'•..'too 

3  20 

.1,0:1 

.3.10 

—  10 

,3.50 

2..30 

<!dn  Malart . 

r».7:>o 

,88 

.8.3 

.83 

—  3 

('aril)oo  . 

J  .200 

2.o:* 

2.00 

2,00 

-7.30 

.3.00 

2.(t0 

the  low  angle  shoots  and  60.000  tons  investigated  by  surface  strip-  ;>n|.  Pore.  . 

averaging  53  oz.,  uncut  in  the  north  '  ,  h  ‘ 

ASDzone  I  mgs:  Taylor.  Trasmuraya,  Andecito,  ('  {"."iirk 

In  none  of  these  shoots  has  the  Casa  Blanca.  Calabas,  Cien  Fuegas,  ,:j,.,s...rviiie ' ' 
ore  limits  been  fully  defined  and  in  1  f hromlum  '- 
addition,  there  are  numerous  other  citmiHin 

shoots  vet  to  be  developed  .-o  that  ,  and  Paradera.  wm.  . 

the  picture  to  date  is  definetlv  1  “This  work  has  eliminated  some  tj'in  i.ake  . 
bright.  '  areas  as  potential  sources  of  ore  and 

Plan  .500-Ton  Mill  showed  that  others  may  con-  coniiiuriim 

.  tain  ore  shoots.  Present  work  is  Con*.  Itcattie 
‘  Muir  reports  that  in  design-  directed  to  further  testing  of  the  <■<>"■  snieii. 
Ing  the  layout  of  camp  and  plant  more  promising  areas  together  with  'LZZuL,,  " 

^00  -sei'Mces  for  the  first  exploration  of  vet  untested  zones.”  ('•roinnr  _ 

500-ton  nulling  unit,  which  is  now  in-,  *  ■  •  .  cmwshore 

under  construction,  the  major  ele- !  The  more  promising  vein  systems  I;"™?-  _ 
ments  of  the  long-range  program  of  ,  date  are  described  below.  ueinite 

expansion  planned  for  the  propertv  i  Andrecito:  Surface  sampling  of 
have  been  provided  for  and,  in  fact,  !  partly  weathered  vein  matter  gave 
a  substanti.al  part  of  the  equipment  average  grade  of  0.22  oz.  per  ton  lurkpnsnn  .... 
and  services  now  being  installed  across  1.5  ft.  for  a  total  length  of  Discovery  . 
will  serve  the  larger  milling  capa-  275  ft.  in  four  sections  where  the  ’’J, 
city.  veins  were  best  exposed.  Old  sam-  Magnes. 


will  serve  the  larger  milling  capa¬ 
city. 


Dome 

Dom  Magnes. 


The  crushing  plant  will  have  a  ples  run  over  1  oz.  per  ton  and  very  Mooi.i.'a 
capacity  of  1.50  tons  per  hour,  suf-  blanks  were  returned.  Duiama 

ficient  for  a  1,500  to  2.000  tons  per  Matavidiri:  —  This  vein  appears  i>u?ny*''*^ 

day  milling  operation.  Rock  excava-  to  be  strong  and  persistent  on  sur-  iinst  Amnhi. 
tion  for  a  second  500-ton  milling  face.  E;:amination  of  old  workings 
unit  was  completed  this  sum.mer  so  shows  the  vein  width  to  vary  from  "  ", . . . 

that  erection  of  the  latter  could  be  one  to  two  ft.  Some  good  values  EUlmm 

earned  on  without  interfering  with  have  been  encountered  in  an  old  Kl  ^"1  . 

the  original  unit.  winze  where  samples  of  0.92  oz.  ’ 

It  is  expected  that  initial  produc-  across  1.6  ft.  and  0.40  oz.  across  2  Kirk^  .. 

t'.on  will  start  on  or  before  June  30,  ft,  were  cut.  i  rancncur 

1948.  and  in  order  to  carry  through  Marawell:  —  Some  good  values  lT;nt’’Y';K.  ’ 


the  original  unit. 

It  is  expected  that  initial  produc¬ 
tion  will  start  on  or  before  June  30, 

1948,  and  in  order  to  carry  through 

the  present  program  cf  construe-  have  been  encountered  in  this  vein.  riiiVips  i.ake 

tion  and  mine  deve  opm.ent  until  Tenevides:  Following  encouraging  I'lleimra  ... 

c'-pem  itur^e  of  assays  encountered  in  an  old  stope 
1,. .0^1  funds  a  considerable  amount  of  wc.rk  was  (-oiVcfent 

neces-  jone  in  an  attempt  to  locate  adit  at  Unid  ihigle  . 
V  'a  conn direcmrs  have  of-  end  of  workings.  This  was  l■o>d. 

t’  unsuccessful  and  it  now  appears  Ji:: 

fv,o  -'na.eholders.  which  i-s  probable  that  the  adit  was  stoped  doldora  _ 

shares.  I  through  to  surface  and  subsequently  c.n'iiviie 
__V-  o4.0_a  shares  under  ;  Pjpjj -vith  debris.  Some  loose  mate-  (joodfish 

ontion  to  ernnlovees  1  .  ,  -  ,  j  ,■  i.ruh.  linusq. 

‘Frob^^h-'r  I  o-i*pd  Ppor  encountered  during  operations  r.r„n.loro 

't-  -J'l'  assayed  10.20  oz.  per  ton.  (-.unnar  _ 

lowkri'p  1  L'rataka  and  Paradera:  Work  is 


Iranopcur 
)>ch)ishcr 
Ciiant  5'.K. 


Frobi.^her  Limited,  Bear  Explora¬ 
tion  and  Radium  Limited,  and  Yel¬ 
lowknife  Gold  Mines,  Ltd.,  three 


.  j  ,■  e.ruh.  Ilnusq. 

rial  encountered  during  operations  r.randoro 

assayed  10.20  oz.  per  ton.  c.unnar  _ 

L'rataka  and  Paradera:  Work  is  H"J.',i"Rock 
large  "sharehoMer.V'‘have^agreod‘  to  !  continuing  in  these  areas  and  sampl-  Marker  . . . .' 
underwrite  the  offerino-  to  the  ex- ' completed.  Harricana 
tent  of  30.000.  lo.OOo"  and  10,000  samples  from  L'rataka  have 

shares  respectively  :  given  following  highly  encouraging  „a,. 

_ _  I  results:  1.08  oz.  26.86  oz.  and  40.12  Heva  '  _ 

II.pI..  j  i  The  vein  is  rather  narrow  but  inahridge 

Mavises  UnCiergrOUnC]  |  appears  to  be  fairly  continuous  over  K 

Drilling  For  Orloc  i  length  examined.  Mosen 

I  -  ■  —  .  .  Ilowpy  .  . .  • 

Toronto.  —  Underground  develop-  Senator  Rouyn  PlonS  Hush  ^Mai. 

. .  .  Mill  Capacity  Boost  Jkrl' 

_  Int.  I  ran.  .. 

New  ore  discoveries  found  in  dia- 
mond  drilling  west  of  the  shaft  at  joiiurke  "  ■ 
Senator  Rouyn  Mines  give  promise  .ipiud  .... 

of  cood  re.oult.,!.  accordine'  to  a  re-  Kayrand 


ment  work  carried  out  to  date  bv  Mill  la' 

Orlac  Red  Lake  Mines.  Ltd.,  sup*-  UapOCIty  DOOSt  int.  Nickf 

plemented  by  previous  surface  drill-  - T*  ,  lacknife"' 

ing,  has  indicated  17.5,000  tons  of  Ne’v  ore  discovenes  found  m  dia- 
ore  above  the  second  level  with  a  memd  drilling  west  of  the  shaft  at  joburke 
grade  cf  $7  per  ton  a  reasonable  I  -Mines  give  promise  JpUK  . 

expectation,  according  to  W.  P.  |  according  to  a  re- 

Mackle,  consulting  engineer  for  the  ^nom  the  conipany.  Kano 

company.  These  drilling  disclosures,  which  Kenville 

5or?zon°Te«al"?on'Iis?ent'fomm^^^^^ 


ne  recommends  mat  the  present  v-orizon  reveal  consistent  commer-  ' 

underground  drilling  campaign  j,e  consistent  commer 

completed  and  the  whole  matter  he  values,  extensive  wndths  and  Kirk.  i.akr 

ed  as  to  the  future  development  pro- '  «- os  I  i.aKiiprre 

£'ram  ^  ^  '  length  of  42. .5  feet  assaying  $i.S5,  j  nufault 

“  T  -»T  HT  •  i  ,  with  the  first  20  feet  averaging  $9.  !  i,”.'  Fortune 

it  Ts  evneeln  tb  state.s  hole  20-5  intersected  ore  400  '  I-  Howan  • 

Whieh  sbo  fiH  f  below  the  2.025  level,  with  82.5  i  ' 

^,re  ah  f  m  '«t  of  Core  assaying  $4.70  per  ton.  '  If  Vn'/ 

ore  above  the  second  level  and  for  ^  further  core  section  brought  the  i.amaque 
the  first  time  give  informations  as  total  to  100  feet  averaging  $4.27.  '-“'’f ' 


I.apaska 
[.anlPr  ‘‘I.'” 


o  e  expectations  below  the  second  ^  jt  is  announced  that  mill  capacity  oro 

eve  .  will  be  cornpleted  m  three  ^.-in  be  increase*!  from  300  tons  to  la-itch 
or  four  months.  Nece.ssary  funds  I  qoo  tons  per  day,  and  it  is  believed  J.pncourt 
for  the  completion  of  the  program  ■  that  this  will  result  in  lower  oper-  '[^^anuln 
jn  hand  have  been  provided  to  the  ating  costs  and  increased  operating  bittip  l>i 
company.  ,  profit  hv  the  second  Quarter  of  1948.  l.ouvico*i 


I.lttlp  I»ng  Lac 


profit  by  the  second  quarter  of  1948.  i.<>uvicmirt 

_ _ _  I.unward^ 

Add  to  Tonnage  At  Second  Quarter  Decline  •  Macassa  ••• 

Giant  Yellowknife  Powell  Rouyn  Earnings  >|a^{;y'J^  - 

Toronto.  —  During  the  month  of  Toronto.  —  Powell  Rouyn  Gold  '  Magupt' 

September  Giant  ^'ellowknife  Gold  Mines  Ltd.  reports  operating  profit  viaiaiiic 
Mines  resumed  drifting  in  the  B-202  for  the  quarter  ended  .September  30,  ;  '{altf 
north  drift  when  information  on  the  before  depreciation  and  write-offs,  McIntyre 
plunge  of  the  No.  2  oreshoot  was  at  $11,885  co.mpared  with  profit  of  McKpuiIp 
obtained.  At  the  end  of  the  month  $35,768  in  corresponding  quarter  last  iIJc\va7iprs 
the  drift  had  opened  three  rounds  year.  For  the  first  six  months  of  Mining  (orp. 
of  low-grade  material,  but  since  that  the  fiscal  year,  to  September  30,  !  .Vfoiipia  — 

date  the  drift  ha.s  exposed  very  rich  operating  profit  was  $29,894  as  " 

ore.  Average  grade  to  Oct.  11  was  against  operating  loss  of  $8,128  in  * . 

$85.05  per  tfm  in  face  sampling  and  the  comparable  six  months  of  1946.  Npw  ltl<l.  .. 

$84.35  per  ton  car  sampling  for  Production  for  the  quarter  b>w  Cal.  .. 

length  of  45  feet.  The  heading  is  amounted  to  $119,345  from  22,119  .. 

being  driven  toward  an  intersection  I  tons  milled,  compared  with  output  ;  npw  Norzonc 


leiigLii  oi  4.J  leei.  i  ne  neaaing  i.s  arnounieo  co  irom  zz.xiu  Xcwnnrlh 

being  driven  toward  an  intersection  I  tons  milled,  compared  with  output  ;  New  Norzonc 

5n  hole  U-B251,  which  gave  nine  !  uf  $138,020  from  27,691  tons  milled  '''•"o. 

feet  of  $19.70  per  ton.  in  the  same  period  of  1946.  I  xj'pi«in’g  .. 

General  Manager  A.  K.  Muir’s  re-  L.  M,  McKeachie,  president,  state.s  NoiaiKia 
port  states  the  work  to  date  indi-  that  severe  and  continued  .shortage  I  'ja  b' -  'te 
cates  a  substantial  increase  in  the  uf  labor  again  restricted  output  of  ,  •••■; 

tonnage  estimated  previously  for  ore  during  the  quarter.  By  limiting  |  'xorpiok  ..! 

this  .^hoot.  expenditures  for  development  and  '  Norsenmn 

The  B-204  north  drift  was  ad-  exploration,  however,  the  mine  was  , 
vanced  104  feet  northward  on  the  again  able  to  show  a  moderate  oper-  .nr,,.,, 

No.  1  oreshoot  during  the  month  ating  profit  in  spite  of  the  small  ogama  — 
and  the  ore  averaged  .$40.25  per  tonnage  .shipped.  i  omeuf/  ■  ■ 

ton  for  face  sampling  and  $38.15  Capital  expenditures  during  the  ,  ' ' ' 

from  car  sampling.  three  months  consisting  of  additions  ;  oicnada 

Ore  hoi.sted  during  the  month  plant  equipment  and  buildings,  i  . 

totalled  911  tons,  averaging  $31.85  ^''•tailed  $5,828.  |  osnlake 

per  ton,  bringing  the  total  hoi.sted  j  I'animir 

to  date  to  6,881  ton."*,  having  an  j  Wide  EomingS  Gain  Iwranmquc  ' 

average  uncut  grade  of  $30.45  and*  Maw  '  l’«rbcc  .... 

a  cut  grade  of  $21.70.  1  iXeW  V^aiUmCT  mines  ^  Martaiicn 

^  _ _  _  j  Payiunster 

^  ^  .  I  New  Calumet  Mines  Ltd.  re-  i 

^  ■  '1~'’ter  S  Osin  ports  net  profit  for  the  fi.scal  year  j  pImX ’  (frow 


a  cut  grade  of  $21.70. 


Con®0-'d  '^aded  September  .30.  1917,  at  '  pioneer 

I  $360,000,  equal  to  10  cents  per  share,  :  I’or*'.  l’*'!'. 


Toronto.  —  Matachevvan  Consol- 
Idateii  Mines  Ltd.  reporLs  estimated 


compared  with  net  profit  of  $119,- 
320,  or  3'1>  cents  per  share,  in  the 


net  profit  for  the  quarter  ended  Previous  year. 


.September  30  at  $79,335,  after  taxes 
but  before  write-offs,  eompared 


Tonnage  milled  during  the  year  to- 


Poro.  Ilref  .  .. 
PowiT  Hoiiyn 

l*reston  . 

Duifly  Mica 
Quebec  Muiiitou 
Queenstoii 


tailed  182,000  as  against  208,860  (jnriiioiit 


with  net  profit  of  $30,956  in  the  i  year.  Ore  reserves  at  Sept.  :  li.-evrs-Mar. 


same  quarter  of  1916. 


30  were  placed  at  994,964  tons  j 


ODCrating  profit  for  the  period  |  averaging  9.2  per  cent  zinc.  2.7  per  peno  Col.l 
Is  e.stimated  at  $101.9.56  as  a.gain.st  |  lead,  5,45  ounces  of  silver  and 
$31,710  in  the  coiiiparabie  period  ;  S32  ounces  of  gold.  I  liiH.vn  ‘m, 

last  vear.  For  the  first  nine  months 


This  reserve  is  understood  to  have  iioyim 


Hoi'hcttc  . .  . . 
Hoiivn 


ol  the  current  year  e.stimated  profit  been  maintained  so  far  as  tonnat^e  Hupiiminl 
was  $168,223  comnared  with  $177,- |  is  concerned,  with  a  possible  slight  | 

519  in  the  like  1946  period. 


improvement  in  grade, 


GOLDVl’E  ASSAY  REPORT 

Good  progress  is  being  made  in 


GOOn  MACDONALD  ASSAYS 
Ore  of  good  grade  is  being  proven 


Ritf  rkrnn  in  ^3rsiHp  Tiits  ‘^1’®  current  underground  program  at  in  first  drifting  east  from  the  302 
DIIT  i^rop  '  '  ■^1  Goldvue  Mine.s,  according  to  a  re-  north  cro.sscut  on  the  325  foot  level 


Net  to  16  Cents  From 
19.7  Previous  Year 


port  from  the  company.  The  first  at  Macdonald  Mines,  with,  last 
level  crosscut  ha.s  been  extended  sampling  averaging  22.5  per  cent 


-  .  south-west  from  the  station  about  zinc,  2,68  ounces  of  silver  and  .82  per 

I  Toronto.  ■ —  Wright  -  Hargreaves  i65  feet.  Channel  samples  taken  on  cent  copper  across  7.5  feet,  accord- 
1  Mines,  Limited,  treated  a  larger  ton-  this  level  show  more  or  less  con-  ing  to  a  report  from  the  company. 

I  nage  of  ore  in  the  fiscal  year  ended  tinuous  values  for  the  last  60  feet  This  drift  started  from  the  north 
August  31,  1947,  than  in  previous  of  the  crosscut.  Assays  of  one-foot  end  of  the  crosscut  where  a  width 
fiscal  period,  but  average  grade  was  high  of  $115..50  in  gold  per  ton,  fol-  per  cent  copper.  The  302N  crosscut 

I  reduced  more  than  $2  per  ton,  which  sections  ran  from  a  low  of  $1.40  to  a  of  16  feet  averaged  13.5  per  cent 

i  was  reflected  in  lower  earnings,  lowed  further  on  in  Jhe  drive  by  zinc,  4.38  ounces  of  silver  and  .4 
i  Production  amounted  to  $3,006,771  from  a  trace  to  $18..55.  A  channel  averaged  5.4  per  cent  zinc  and  1.38 

!  tons  milled  with  average  per  ton  of  sample  in  the  face  of  the  drift  acro.ss  ounces  of  silver  aeross  106  feet  in 

$16.60  and  cost  per  ton  of  $9.70.  A  four  feet  assayed  $9.45,  and  another  the  north  section  of  the  orebody 
;  year  previou.s.  production  was  $3,-  acro.ss  three  feet  assayed  $31.50.  south  of  the  granodiorite  contact. 


180,892  from  169,830  tons  and  aver- 
;  age  of  $18.73  a  ton.  and  cost  per  ton  ANGLO-ROI'YN  BOB’S  LAKE  BUYS  37  CLAIMS 

I  of  $9.78.  Net  profit  amounted  to  Three  shifts  daily  are  deepening  Patented  claims  in  Whitney  town- 
:  $908,278,  equal  to  16.5  cents  per  .shaft  at  Anglo-Rouyn  Mines  and  ship  numbering  37  and  covering  an 
!  share,  compared  with  $1,083,477,  or  depth  of  100  feet  has  been  pas.sed.  area  of  1,.500  acres  have  been  pur- 
19.7  cents  a  share  year  ago.  j  n  js  anticipated  that  the  crosscut  [  chased  by  Bobs  Lake  Gold  Mines 

*  Working  capital  at  August  31.  will  start  from  the  900-foot  level  ^  Ltd.  under  agreement  with  the  Im- 
;  1917  totalled  $4,953,513,  eompared  about  beginning  of  December.  An-  perial  Bank,  South  Porcupine,  ac- 
with  $5,015,020  year  ago.  The  work-  i  other  station  will  also  be  establish-  cording  to  a  statement  by  Frank 
i  ing  capital  includes  $2, .50, 5, 975  as  the  ed  a  775  feet,  McFarlane,  mine  manager.  Diamond 

company's  investment  in  govern-  *  Drilling  to  the  northeast  from  the  drilling  is  scheduled  to  start  im- 
I  ment  securities  (same  amount  as  523-foot  level  is  proceeding  while  mediately  on  the  company’s  group 
,  last  year)  and  also  $436,183  in  ma-  the  shaft  is  being  deepened.  A  re-  adjacent  to  the  Dome  properties. 

teriais  and  supplies  on  hand.  In  ad-  cent  hole  cut  two  soetions  of  sul-  _ _ 

dition,  interests  in  other  companies  phides  which  assayed  8.8*7  zinc  and  .s,w  ANTONIO  PROGRESS 


BOB’S  LAKE  BUYS  37  CLAIMS 

Patented  claims  in  Whitney  town- 


$250,581,  compared  with  $184,518  a  narrow  widtlis. 
year  ago. 

President  Edwin  Lang  Miller  re-  0’BRII.,N 


O’BRIEN  GOLD  MINES 


S.\N  ANTONIO  PROGRESS 
Good  progress  in  the  sinking  of  a 
new  internal  shaft  at  the  sixteenth 
level  of  San  Antonio  Gold  Mines  is 
reported  by  J.  D.  Perrin,  president 


GOLDOR.A  OPTION  PAYMENT 

I  Goldora  Mines  Limited  advises 
!  that  Elaine  Agency  Limited  has 
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:h  ports  that  the  shaft  which  M-as'  O’Brien  Gold  Mines  is  drilling  of' the  companv.  This  work  has  now 
.1.'.  completed  to  depth  of  *,200  ft.  dur-  with  a  heavy  machine  on  its  Ba-  ^ 

"u,.  ing  the  year,  is  at  tlie  moment  the  chelor  Lake  discovery,  Quebec,  but  Af  Toj.n 

.I'l;',)  ■  deepest  shaft  in  North  America,  reports  that  somethin.g  has  been  hit,  J.  ^  i  tn  nmnei^  v  under  Motion 

After  the  company  consolidated  its  ari  not  vet  confirmed.  Some  light  ^td.,  a  property  under  option 

.7.'.  position.  lateral  w6rk  will  be  under-  drilling  was  done  earlier.  Jl^d  tha; 

'  taken  at  this  new  depth  to  prospect  -  to  San  Antonia,  Mr  said  that 

*'Vi  for  values  indicated  earlier  bv  deep  i  McKENZIE  RED  L.\KE  vealcd  an  oreshoot  200  feet  tong  and 

;.i7U  diamond  drilling,  and.  Mr.  Miller  I  McKenzie  Red  Lake  Gold  Mines.  " "nc^  ‘"d'o^ted  values 

110  states,  “we  have  every  reason  to  is  on  the  up.^raclo.  The  management  *  _ 

.f,-  I  feel  confident  in  this  effort.”  has  a  lon.g ‘range  program  in  mind  (joldorA  OPTION  PAYMENT 

I  —  ■  ■■  ^  which,  barring  anv  unforeseeable  ,,  .  .a.  ^  ^ 

21  '  Kerr-Addison  Reports  .setbacks,  should  place  the  mine  in  a  Golc^ra  Mines  Limited  a  vis 

.12  Lower  Net  3rd  Quorter  p-pom  the  .standpoint  of  production,  '  op  ^lod  paid  for  100,000  s  a 

l!.':!  - :  :  grade,  ore  di.sclo.sures.  development,  !  at  10  cents  per  snare  under  the 

08  Net  profit  of  $438,1 83,  equal  to  9.2  Qj.g  pos.sibilities  and  enthu.siasm  the  !  dated  June  it  .,  . 

'im  cents  a  share,  was  earned  by  Kerr  McKenzie  Ionics  better  than  at  anv  Share.s  now  ouLstandmg  numoer  /,- 

.87  Addison  Gold  Mines  in  the  third  I  since  earlv  war  years.  Jud'^inir  900,005  with  2,099,993  remaining  in 

quarter  of  this  year,  compared  with  from  figures  this  y  err'^'to  end' the  Treasury. 

70  $593,832,  or  12.6  cents  in  the  second  third  quarter,  the  manageir'cnt  feels  ' 

8.m)_  quarter.  For  the  first  nine  month.s  g  reasonable  expectation  that  after,  RT  GETS  PAYMENT 

r'l*"*'  i  this  year  net  profit  equalled  31.5  gjj  onsts  and  nnital  exncnditu'’ea  a  *  Louvicourt  Goldfield  has  received 
17  *  cents  a  share,  compared  with  22.1  small  net  profit  might  be  made  for  payment  covering  123.611  shares  at 

>,ii  'Cents  per  share  in  like  period,  1916.  1917.  $1.30  a  share  under  agreement  with 

Production  of  $1,233,834  compared  ,  -  Federal  Trading  &  Agency  Co.  Is- 

7  j,(I  “  !  with  $1,545,353,  tonnage  milled  of  D0.5IE  EXPLOR.'^TION  sued  capital  is  3,277,778  shares  leav- 

LPi  j  203,905  tons  compared  with  $201,614  Dome  Exploration  is  reported  i"?  222,222  in  treasury. 

■2.8  '^071®'  ■  with  high-grade  silver,  but  low  go'd  i 

.20  I  down  to  $6.0o  from  $7.21  per  ton.  jfa  Bachelor  Lake  group,  a  mile  '  ESNE  PAiME.,  T 

l.'ifi  I  Operating  costs,  before  ta.xes  and  west  of  O'Brien.  Duquesne  Mining  Company  Lim- 

iMt)  ;  write-offs,  equalled  $3.02  per  ton,  _  announces  receipt  of  the  sum 

'.lii  compared  with  $3.16.  IVEST  \VAS.4  MINES  of  $37,500  in  payment  for  75,000 

I  President  James  Y.  Murdoch  President  Cvril  T.  5'oung  of  West  .shares  of  trer'sury  stock  at  50  cents 


Production  of  $1,233,834  compared  ,  - 

;  with  $1,545,353,  tonnage  milled  of  D0.5IE  E> 

j  203,905  tons  compared  with  $201,614  Dome  Exp’or 
'  tons,  and  average  recovery  was  ,  high-^rade 
j  down  to  $6.05  from  $7.21  per  ton.  jfg  Bachelor 
Operating  costs,  before  taxes  and  n'Rripn 

!  write-offs,  equalled  $3.02  per  or  u  tsrien. 

[  compared  with  $3.16.  WEST  W 

President  James  Y.  Murdoch  President  Cvri 


D0.5IE  EXPI.ORATION 

Dome  Exploration  is  reported 
with  high-grade  silver,  but  low  gokl 
on  its  Bachelor  Lake  group,  a  mile 


WEST  WASA  MINES 

President  Cyril  T.  ^'oung  of  West 


'states  that  start  of  erection  of  the  Wasa  Mines  reports  that  the  fir.st  :5sr  share.  Outstanding  capital  is 
i  mill  frame,  formerly  .scheduled  for  vertical  hole,  testing  one  of  11  now  5, 115, -199  s’lares,  leaving  84,- 
!  October  15,  is  now  promised  for  De-  anomalies,  has  cut  copner  values  up  -501  shares  in  the  treasury. 

'  cember  15.  Delay  results  from  fail-  to  4.33  per  cent  across  width  of  3 

I  ure  of  the  steel  rolling  mills  to  de-  feet,  with  the  average  core  len'^th  1  IHGIIWOOD  S.ARCEE  LOSS 

liver  steel  to  the  fabricators  com-  of  ],3  feet  being  2  per  cent.  One  '  Calgary.  —  Highwood  Sarcoe  Oils, 
pany  on  schedule.  There  were  no  zinc  section  ran  2.53  per  cent  across  IJmited,  had  net  lo.-s  of  51,633  in  the 
i  noteworthy  ore  developments  during  five  feet.  The  second  hole  is  now  year  cniled  June  30.  19.7.  Current 
!  the  quarter.  Both  development  and  being  drilled.  !  assets  stood  at  $.38  610  and  current 

!  stope  preparation  are  at  present  cur-  j  - - -  liabilities  were  517.81  L  During  the 

tailed  through  lack  of  miners.  i  AT'BE.I.LE  GETS  P.WiMENT  year  a  reservation  of  10.850  acres 

I  -  I  Aubelle  Mines  has  received  pay-  was  secured  from  the  Alberta  C'lv- 


Plan  Early  Underground 
Work  At  Salmita  N.W. 


low  5, 115, -199  s’lares,  leaving  84,- 
)01  shares  in  the  treasury. 

lIlGinVOOD  S.ARCEE  LOSS 

Calgary.  —  Highwood  Sarcoe  Oils, 


.assets  stood  at  $38  610  and  current 
liabilities  were  sn.Sli.  During  the 
year  a  reservation  of  10.850  acres 
was  secured  from  the  Alberta  C'lv- 


ment  for  October  10  underwriting  ernment  and  9.640  acres  from  the 


of  $10,000  for  66,666  shares  at  15 


in  the  Liovdminster  -  River- 
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Toronto.  —  Resident  engineer  J.  shares  in  the  treasury. 

T.  Burton  has  reported  to  headquar-  '  — - 

ters  of  Salmita  Northwest  Mines  -  EXTEND  RICHSI.AC 


cents  a  share.  Issued  capital  is  3,-  course-Dina  field.  Production  has 
733,332  shares,  leaving  766,668  been  secured  in  first  two  wells. 


H.VRRIC’.AN.A  GOLD  l^IINES 
;rw  1  ters  of  Salmita  Northwest  Mines  -  EXTEND  RICHSLAC  OPTION  I  Harricana  Gold  Mines  Inc.  in  to 

that  the  last  shipment  of  shaft-sink-  I  Richmac  Gold  Mines  (1936)  Ltd.  I  carry  out  further  dia-^ond  c’-i’.ing 

ing  equipment  reached  Yellowknife  reports  November  1  instalment  of  '  thg  main  pronerty  in  Eourle.ma- 

I  on  the  final  boat  of  the  season.  It  100,000  shares  at  3o  cents  a  share  i  qne  area  Quebec  sometime  in  near 

o!n(i  I  will  be  flown  to  the  property  at  has  been  extended  to  December  1,  I  future 

Courageous  Lake  as  soon  as  the  ice  |  with  provision  for  an  automatic  ex-  _ 

on  Salmita  Lake  is  .sufficiently  tension  of  an  additional  month.  BE\ULIET'  YEIA.OWKNIEE 

■'•r,'*  ;  strong  to  carry  Douglas  cargo  '  -  1  ^ 

liir.i.i  planes.  Freeze-up  has  already  start-  SEN.XTOR  ROUVN  OPTION  un 

•1,1  j  ed  in  Northwest  Territories.  Senator  Rouvn,  Ltd.,  advise.s  that 


BE.\ULIET'  YELf.OWKNIEE 

Poronto.  —  Beaulieu  Yellowlinife 


Ji,*'  I  ed  in  Northwest  Territories.  *  Senator  Rouyn.  Ltd^  advise.s' that  | 

i  ^  Sg^  addlS;;::]  ?^^,(S"sl?^1t"$1.02  ^  riroundir^oL?^i^^^'l^ 

%  jand  split  for  assay,  and  will  be  per  share,  exerci.s.able  on  the  first 


i  flown  to  Yellowknife.  ;  ot  eicl 

[  The  result  of  these  assays  may  , 
have  some  bearing  on  the  exact  site  r»T-^^T 

at  which  the  shaft  will  be  sunk, 

since  some  cores  were  taken'  from  : _ 

the  newly  discovered  anomaly  adja-  ;  '•“'•uO”  share! 


day  of  each  month,  commencing 


DT  Ot'E.SXE  OPTION 

Duquesne  Mining  Co  reports  that 
75,000  shares  have  been  underwrit- 


the  extended  capacity,  in  a  short 
time.  Ore  is'  being  drawn  from 
raises  on  the  175  and  300-ft.  levels. 
The  “official”  opening  of  the  mill 
and  brick-pouring  which  had  anti- 


the  newly  discovered  anomaly  adja- 'll-*  cipated  an  inspection  party,  may 
cent  to  the  site  originally  selected  r®rita  a  share,  payable  delayed  owing  to  winter 


for  the  sinking  operation.  Correia-  ' 
tion  of  the  assay  results  and  as-  ;  "fien 
sembling  of  the  shaft  equipment  !  WEST  WASA  MINES 

ShTc'h  w^oSmif  I  HF.XABnriloTD  MIXES  Cyril  T.  Yoimy  of  Went 

I  IdeJErounS  work  Fou?  p"alM  I  Toronto.  -  Renable  Gold  Mlno,..,  Waaa  M™,.,  .dviso,  that  dr.llms 
veins  carrvine-  commercial  values  under  Maca.ssa  Mines’  control-man- I  7)ein„  oDtainea 

I  u  u  a  •  .u*  r  agement  prepares  for  300  tons  daily  !  anomalies  outlined  by  the  Koulom- 

have  been  located  m  this  section  of  “IsvmeuL.  prepares  lor  ouu  ums  uauy  !  rmp-netometer  survey  are  Quite 

I  the  property,  in  addition  to  the  new  lu-ogram,  anticipated  to  be  ^/YhV^ 

;  structure  recently  tested  by  „a,.a  ^een  proven  to  occur  due  to 

!«  B  Igi-am  runs  at  175-200  tons  daily,  sulphides.  wRh  a  six-foot  section 

1  Report  Good  Progress  with  considerable  construction  work  7)n  the  second  anomaly  yielding  3.9 


within  five  davs  and  an  option  has 

been  granted  on  84,000  shares  at  50  m. 
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structure  recently  tested  by  drilling. 


Report  Good  Progress  with  considerable  construction  work  7>n  the  second  anomaly  yielding  3.9 

East  Sullivan  Shaft  i finished  for  the  milling  ob-  P®*"  ®®'7t  copper.  Tbis  is  20  fee 

_  i  jective.  The  mine  in  Missanabie  is  from  toe  point  where  the  first  ho 

r-Einri  nrr.crroco  id  Koinir  ryyoHn  In  !  ®ne  of  the  fcw  ttcw  voung  gold  pro-  7)71  another  anomaly  gave  a  va  ue 

Good  progress  is  being  made  .  of  4.3  per  cent  copper, 

shaft  sinking  at  East  Sullivan  Mines.  Each  of  the  14  anomalies  will 

f4Tf"e^ett?™%"deTandTn^^  ment  of  200  men  Under  Renab^k  be  te.sted  by  one  hole  before  con- 
Inl  th.  ‘  agreement,  no  dividend  is  to  be  paid  centrated  drilling  is  undertaken  on 

dPvth  wfdiAiinn  Tintil  all  bond  indebtcdne.ss,  interest  particular  area. 

hppn  stnrfpil  TlnrlprornnnH  rlrillin^  ^Tld  othcr  advances  has  been  repaid,  TiTIViria 

been  started.  Underground  drilliag  ;  pnnopnt  nrp  CUVIER  MINES 


CI’VIER  MINES 

Cuvier  Mines,  in  the  same  district, 
Macho  River  section,  75  miles  north- 
cast  of  Senneterre,  and  controlled  by 


Mines,  Ltd.,  states  dewatering  of  the  trenching  and 

250-foot  shaft  on  the  property  in  P®rshing  is  \yP® 

Tisdale  Twp.  is  progre.ssing  favor-  Con.siderable  ®^Plo^tion 

ably.  The  water  level  has  dropped  ^as  been  ®*^'-ned  out  on  the  Hons 

to  no  ft.  and  a  strong  mineralized  a  t.  1  tit 

_ _ _ _ upx,i  1 _  _ 1  and  Conwest  is  reported  to  be  test- 


is  continuing  downward  from  the  I  ggnt^bond  mdebtedne.ss”^'3'"$700  000*  Cuvier  Mines,  in  the  same  district, 

third  level  to  locate  the  orebodies  in  ,  _ ‘  o  .  •  Macho  River  section,  75  miles  north- 

detail  at  the  elevation  of  the  fourth  |  apoi  f  RnRr’fmvir  cast  of  Senneterre,  and  controlled  by 

(600  foot)  level.  |  Toronto.  -  Harold  G.  'Way,  con-  Quebec  Smelting  and  Pioneer  Gold 

A  steel  frame  building.  112  feet  i  suiting  geologist,  Apollo  Porcupine  Mine.s.  is  carrying  a  programme  of 
by  256  feet,  has  been  purchased  to  :  MinesT  Ltd.,  states  dewatering  of  the 

form  the  roof  and  top  portion  250-foot  shaft  on  the  property  in  P®7;shing  is  doing  the  s^m®  ^P® 

of  the  walls  of  the  concentrator.  Ex-  Tisdale  Twp.  is  progre.ssing  favor-  Considerable  explo^tion 

cavation  at  the  site  of  the  concen- .  ably.  The  water  level  has  dropped  earned  out  on  the  Ho"s- 

trator  is  almost  finished.  A  con-  ;  to  110  ft.  and  a  strong  mineralized  S’’®"?  1  ttt 

tract  to  build  the  hoist  house  and  shear  zone  had  been  disclosed  at  Conwest  is  reported  to  be  teM- 

concentrator  building  has  been  a  depth  of  400  ft.  Resampling  of 

a'^®''ded.  ^  the  showings  in  the  shaft,  reported  southeast  of  Macho.  A  great  deal 

Purchase  recommendations  for  by  previous  operators,  is  under  way.  staking*  has  caaenn 

certain  concentrator  equipment  have  Previous  records  show  two  vein  S®7ieral  area  dunng  the  past 
been  made  and  it  should  be  possible  structures  opened  in  shaft  returned  cT'Ani  ir^ri^  lifnvif'B 

to  settle  grinding  mills,  jaw  crush-  i  high-grade  gold  values.  Tenders  are  a  -ir  *hnio  «?  2  on 

ers  and  transformers  in  the  imme- *  currently  being  received  for  10,000  ..  °  iVt  on 

d-te  future.  '  feet  of  diamond  drilling. 


concentrator  building  has  been 
■  awarded. 


southeast  of  Macho.  A  great  deal 
of  staking  has  been  done  in  the 
general  area  during  the  past  season. 


'  diate  future. 

I  Si'iiiitor  Ituu.vii 
j  Sli;iwkp.v  ... 
I  Sli(‘<-|i  Crei'k  . 

[  SiH'irilt  . 

i  .SiKDia  .  .  .  . . 


1  SIhiIum  . 

j  SprliiKPr  Sttii'^uon 
I  SliiiJuuoiiH  . 

!  StJU’i’JiH  . 

!  HiR'k 

Stilliviiii  . 

I  Stiif.  liilul  . 

Sy Ivaiiitu  .  ... 

j  •!’■•  - 

1  'I  urk-fliipih  .... 

I  'l  iiotnp.  Liinil  , . . 
'riiiirlMiis  . 


WinrlM'stfT 
WUmnW 
Wiiinra 
WrUUit  Ila 

Vnilr 

Vvtui.  OiP. 
J  uiiiisk. 


STARLIGHT  MINES 

Diamond  drilling  of  hole  S-2  on 
the  Starlight  Mines  property  in  Lou¬ 
vicourt  twp.,  northwestern  Quebec, 
lias  reached  a  depth  of  375  ft.,  G.  H. 
Dumont,  consulting  engineer,  re¬ 
ports.  The  hole,  which  is  located 
510  ft.  west  and  300  ft.  south  of  hole 
S-1,  went  through  a  depth  of  oyer 
100  ft.  of  overburden  before  reaching 
the  rock.  Favorable  rock  forma¬ 
tions  have  been  encountered  consist¬ 
ing  of  andesite  and  diorite  with 
scattered  quartz  and  quartz-carbo¬ 
nate  stringers.  The  hole  may  go  to 
an  ultimate  depth  of  1,000  ft. 


KIRKLAND  GOLDEN  GATE 

What  is  believed  to  be  an  off- 
shoot  of  the  No.  413  vein  has  been 
['i,',,  cut  in  the  .525  crosscut  at  Golden 
1.2.,  Gate,  accordin.g  to  W.  J.  Lawson, 
•  III  president  of  Kirkland  Golden  Gate 
Mines  Ltd. 

;Ti  Where  inter.sected  the  vein  retiirn- 
’ii7'i  ed  $13.65  per  ton  acros.s  12  inche.s, 
•)||  and  a  slash  gave  $71.40  across  eight 
jiy  inches.  A  drift  will  be  started  along 
!.7it  this  vein,  as  it  is  leading  in  the  di- 
■iii  rection  of  the  No.  413  vein,  wliich 
'I!?  made  a  good  shoot  of  ore  on  the 
.diiu  level  above. 


1*  UAIC  rAIU  I  niCKEN’SON  RED  LAKE 

I  St  H  AIjP  Toronto.  —  The  second  level  ea.st 

J  drive  to  the  important  orebody  re- 
W  T^Tnni/rif^  MP'F  indicated  in  underground  drill 

lyiplIvlYKr  lirl  B-27  and  B-28  has  encounter- 

*’*'^**"  *  11114  lllJl  itg  objective,  according  to  tele- 
_  graphic  advice  just  received  from  J. 

Eaual  to  .«!  44  n  Sharp  a«  managing  director  of 

•  X  J;  ,  ^  .  .  Dickenson  Red  Lake  Mines  Ltd.,  now 

Against  $1.16  Same  Period  on  the  property. 

Last  Year  j  First  results  show  considerable 

- -  visible  gold  across  a  six-foot  width 

Net  earnings  after  all  charges  of  and  confirm  the  drill  indications. 
McIntyre  Porcupine  Mines  Ltd.  for  Standard  three  -  foot  channel  sam- 
first  half  of  company's  fi.scal  year-  '  Plcs/®turn  0.72  0.90  and  0.16  oz 
41  ~  .u  J  J  o  .  Muck  samples  for  the  first  round 

6  months  ended  September  .30,  1947  average  0..36  oz.  for  2.3  tons. 

—are  reported  up  at  equivalent  of  Development  in  both  directions 
$1.44  a  share  on  outstanding  ca-  along  this  orebody  has  now  started 
pital  stock  from  $1.16  a  share  for  with  special  emphasis  being  pUced 
„  ..  •  J  ,  ,  .  the  east  drift  toward  hole  B-27, 


Equal  to  $1.44  a  Share  as 
Against  $1.16  Same  Period 

Last  Year  i 


$30,018  Net  Profit 


corresponding  period  of  last  year.  joo  f«et  distant,  which  showed  0.82 
Gro.ss  income  for  6  months  was  oz.  across  11  feet. 

$.300,000  higher  at  $3,637,892;  costa  !  * - - - - 

were  up  above  $17,300  at  $2,223,24.5  '  Korr  Loke  RoportS 

and  tax  provision  about  $112,600'  S30.018  Net  Profit 

lower  at  $21.3, 6^''?  while  dcprecia-  _ 

tioii  write  off  nearly  p0,000  |  Toronto.  --  Kerr  Lake  Mines  had 

higher  at  $54,325  eaying  net  cam-  profit  of  $.30,018  for  fiscal  year 

ings  up  at  $1,146,715  from  $92.0,697.  j  Augu.st  31,  1917,  annual  re- 

For  quarter  ended  September  port  of  company  shows. 

."nth  last,  net  earnings  showed  a  The  property  of  Kerr  Lake  Min- 
nodest  contraction  as  compared  ing  Co.,  Ltd.,  subsidiary  located  at 
with  previous  quarter  at  $556,665  Cobalt,  continued  under  lease  during 
equivalent  to  70  cents  a  share  on  the  year.  Efforts  of  the  lo.s.sec  dur- 
atock  from  $590,057  equivalent  to  ing  the  period  were  devoted  almost 
74  cents  a  share.  Gross  income  for  entirely  to  development  work  and 
latest  quarter  was  down  about  therefore  only  an  insignificant 
$75,000  at  $1,781.0,36  but  costs  were  ■  amount  of  ore  was  shipped, 
slightly  lower  at  $1,108,289  while  The  Rimu  Gold  Dredging  Co.  Ltd., 
tax  provision  was  down  about  $38,-  |  in  which  company  Kerr  Lake  owns 
300  at  $87,6.32.  i  a  majority  interest,  paid  two  divi-’ 

Comparative  figures  for  half  'dends  during  the  year,  from  which 
year  follow;  —  the  company  received  $41,.580  (Unit¬ 

ed  States  currency).  The  Grey 
s  MONTHS  E.vnEn  SEPT.  .mOi  River  Dredging  Co.' Ltd.,  in  which 

„  .  _ Rimu  Gold  holds  a  majority  interest. 

Gross  In.omp  .  produced  8,39.3  ounces  of  (irude  gold 

.\p.  r.M  rnVrs  '.■iifi.’iiiiixi  during  year  ended  December  .31, 

prpri-riation  .  1946,  and  9.984  ounces  during  the 

first  eight  months  of  1947. 


year  follow; 


«  MONTHS  ENnEn  SEPT.  .mOi 
intT  1IMR 

Gross  ItKomr  .  »:i.r..lT.S!>L>.17  *.l..t?,7.1S(t.|n 

f.osts  .  .<2.0.',(l,'>.'i7.'.'7 

.\p.  fi.r  Insrs  .■i2fi.2'Jl.X| 

p4*prf*riatifni  .  .Vi.OiKl.JNi 


Total  (!osls  . 

.  ?2.(ni.l7r>.K;i 

?2.4iM.s:t.ni 

SpI  Inrom^ 

.  !ti.i 

*  02.».r>!»7.or> 

NX  Inromp  ,.  *i.iyr,.7i.-..:ii  Mocassa  Earnings  For  I 

Lnrn.  prr  .h  Flrst  9  Monfhs  Offj 

IT  C  D  D  AT^DfQONf  i  Toronto.  -  Maca.ssa  Mines.  Ltd., 

lVljl\l\*iKl/ 1/ llJv  11  'reports  estimate  net  profit  for  the 

/vwsws  third  quarter  of  this  year  at  $81,825, 
IIhF  fqoal  to  3.05  cents  per  share,  bring- 
111  V  r  r  iog  net  for  the  first  nine  months  of 

the  year  to  $195,167,  equal  to  7.28 
-  '  cents  per  share.  This  compares  with 

Third  Quarter  Net  Down  profit  $285,434,  or  9.28  cents  per 
Sharply  from  2nd  Quarter  but  ■'hare  for  the  corresponding  period 

SUghtly  Above  I^ast  Year  ^tion  for  the  nine  months 

_  ,  „  ,  ...  „  amounted  to  $1,016,991  from  the 

Kf'-'-Add.son  OoM  treatment  of  7.3..5.55  tons  of  ore  for 
Mines  Ltd.  reports  net  earnings  for  recovery  of  $13.82  per 

.3rd  quarter  of  fiscal  year,  ,3  month.s  production 

ended  September  30th,  194 1,  net  $n98,175  from  $64,627,  for  an 

earnings  of  .$4.38,1  equal  to  9.3  g^.g^^  t  $1.5.4,5. 

cents  a  share  on  outstanding  stock  "  ^  _ 

of  company.  This  represented  a  _  C**ll  Ll'a, 

modest  improvement  over  earnings  rCrrOH  Srlll  rilt 
for  1946  third  quarter  of  $4.30,318  gy  Lobor  Shortoae 

equal  to  9.1  cents  a  share  but  was  • _  « 

off  sharply  from  second  quarter  net 


Surf  Inlet  Working 

Squamish  Property 

Annual  report  of  Surf  Inlet  Con¬ 
solidated  Gold  Mines  covering  the 
■  year  ended  June  .30,  1947,  states 
that  company  was  successful  in 
securing  an  option  on  nine  claims 
and  three  fractions  in  the  Squamish 
area,  Howe  Sound.  B.C.,  known  as 
the  McVicar  claims. 

Subsequently  28  additional  claims  | 
adjoining  the  optioned  property 
were  staked  and,  since  that  time, 
the  resources  of  the  company  have 
been  directed  principally  to  the 
exploration  and  development  of  this 
promising  base-metal  prospect.  j 

Encouraging  results  are  reported  i 
to  date.  ' 

MacLeod  Production  i 

Final  Quarter  Off 

Toronto.  --  Production  for  the 
quarter  ended  September  .30  is  re-  | 
ported  by  MacLeod-Cockshutt  Gold 
Mines,  Ltd.,  at  $358,419  from  51,- 
.398  tons  milled,  an  average  recovery 
I  value  of  $6.97  a  ton,  compared  with 
j  production  of  $103,622  from  54,215  j 
I  tons  milled,  or  $7.1 1  a  ton  in  pre- 
I  ceding  quarter. 

For  fi.scal  year  ended  September 
30  bullion  output  totalled  $1,482,521 
from  milling  of  207,297  tons,  an 
average  recovery  of  $7.15  a  ton, 

I  compared  with  output  in  previous 
I  fiscal  year,  which  consisted  of  only 
I  eight  months’  milling  output,  of 
I  $879,891  from  111,905  tons,  or  aver-  | 
age  $7.86.  j 

McKE.NZIE  RED  LAKE 

McKenzie  Red  Lake  after  going 
through  four  years  of  struggle  and 
complete  change  of  directorship  and 
management,  is  considered  turning 
the  corner  to  profits  again.  The  12th 
level  northeast  offers  new  ore  and 
the  tenth  level  northwest  shows  a 
section  of  better  than  $10  ore. 


Western  Oil  News 
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■lopments  at  Muskeg  and  Is  also  Q'Ai’OqOII  Plans  To 

rested  in  the  Handbills  area  nrilllnei 

re  British  American  is  carrying  wesume  i/riiiin^ 


this  year  of  $593,831,  equal  to  12.5 
""F0V9'  months  ended  September  [J" 

30th  last  net  velopment  work  during  period  con- 

Iv  from  fi^rure  for  frotp  period  last  non  ^ 

year  at  equivalent  of  315  cents  a  9-9  ♦  o’Ja 

khare  as  compared  with  22,1  cents  a 


ar^a  sotUh'of  the  crosscut  on  the  JlToiin. Tf 
36-foot  level  and  cobalt  is  showing 

in  the  vein  with  native  silver  in  the  tramwavs^etc  on  its’  nrnn’ortTr*^'rt 

iramwavfl,  etc.,  on  lus  property  at 

'  K  ul'’®  K  ft  Enti'-'h  Columbia  W 

the  cobalt  have  been  takem  and  bag-  ,  Corporation  de- 

ged  as  high-grade.  W'.th  stringers  .watered  the  Kicking  Horse,  Mine 
running  through  the  country  rock,  workings  and  on  August  20th 
the  remainder  will  make  mill  ore  breaking  of  ore  was  started  in  the 


of  good  grade,  he  says. 


No.  4  stope.  Milling  was  resumed 


Arangements  are  now  being  di.s-  „„  Septembei;  4th  with  production 
cu.s.<=ed  for  the  erection  of  a  mil  for  t«  September  30th  reported  at 
treatment  of  the  mill-grade  rock  of  -14.27  dry  tons  of  high  grade  zinc 
whic’h  there  is  about  2,800  tons  concentrates  averaging  60.39  p.c. 

.stockpiled  on  surface.  and  about  5  ozs.  silver  per  ton. 

The  plant  and  mill  are  operating 
Lake  Shore  Output  'ery  efficiently  with  recovery 

Klina  lLiAn»kc  95  p.c.,  according  to  Cham- 

nine  monrns  oreaay  berlin  Management  Corporation,  in 
""T”:  charge  of  operations';  Zinc  con- 

Toronto  Bullion  output  in  the  rentrates  are  aold  under  contract 
quarter  ended  September  30  is  re-  to  the  American  Zinc  Company, 
ported  by  Lake  Shore  Mines.  Li-  East  St.  Louis, 

niited,  at  $1,12,3,431  from  79,978  ,  The  management  reports  that 
tons  milled,  an  average  recovery  owing  to  shortage  of  mine  labour, 

value  of  $14.05  per  ton.  compared  it  has  not  been  possible  to  re- 
with  production  amounting  to  $1,  open  and  draw  ore  from  tiie 
310,615  from  81,483  tons  milled,  or  Monarch  Mine  section  of  the  prop- 
$16.08  per  ton,  in  the  preceding  erty  with  the  result  that  initial 

quarter.  milling  rate  has  been  only  .50-60 

For  the  first  nine  months  of  the  tons  daily,  or  about  one-half  that 
614,993  from  2.3.5.517  tons  milled,  anticipated.  When  sufficient  mine 
an  average  of  $15.35  per  ton,  as  labour  is  available,  and  production 
again.st  a  production  value  of  $3.  from  the  Monarch  Mine  started, 
619,969  from  2.39,759  tons  milled,  mill  tonnage  is  to  be  increased  to 
or  $15,22  per  ton,  in  the  like  nine  a  minimum  of  100  daily, 
months  of  1946.  Grade  of  ore  in  present  reserves 

- - -  is  estimated  at  14.1  p.c.  zinc  and 

QI’EBEC  5fANGAXE.SE  OPTION  0.98  p.c.  lead  with  appreciable 
The  Montreal  Curb  Market  has  values  in  silver.  Indications  aie 
been  advised  by  Quebec  Manganese  that  extensions  of  the  ore  zonc.s 
Mines.  Limited,  that  the  company  'o  both  the  Kicking  Horae  and 
has  entered  into  a  nev  option  agree-  Monarch  Mine  sections  will  he 
ment  with  Tidewater  Securities,  proven  by  further  development  and 
Limited,  wherehv  the  optionee  has  ore  reserves  substantially  increa.s- 
made  a  firm  eommitment  for  $105,-  ed.  In  former  operations,  high  grade 
000  to  take  down  3.50,000  share.s  'ead  orebodies  were  developed,  in 
of  the  775.000  shares  still  under  a.ssociation  with  the  zinc  in  the 
<'ption  in  varving  amounts  at  prices  Monarch  working.s,  and  with  ore 
ranging  from  25  cents  to  .3.3  cent.s  being  drawn  from  the  latter,  an 
a  share  from  November  1,  1947,  to  important  pioduction  of  lead  con- 
March  1.  1948.  The  balance  of  cen^rates  is  expected  to  materially 
425,000  shares  will  remain  under  increase  earnings, 
option  as  shown  in  the  old  agree-  — -  - 

ment  at  prices  ranging  from  .3.3  Rapeseed,  which  is  grown  fairly 
rents  to  .5.3  cents  a  share.  In  con-  extensively  in  Sa.skatchewan  and 
sideration  of  the  above  agreement  “lifo  in  Manitoba,  is  processed  into 
the  company  has  granted  the  op-  oil  for  industrial  and  edible  pur- 
tionee  an  option  on  a  further  599,-  poses.  During  the  war  it  was  found 
99.3  shares  that  remain  in  the  trea-  ;  to  be  an  excellent  sub.stitute  for 
mry  at  $1  per  share.  The  optionee  the  scarce  castor  oil  as  a  lubricant 
has  already  paid  for  the  75.000  .  for  marine  engines,  and  was  used 
.shares  at  25  cents  a  share  due  :  extensively  by  the  Royal  Canadian 
November  1.  1  Navy. 


Alberta’s  oil  production,  dropping 
steadily  for  more,  than  two  years, 
ha.s  steadied  off  and  has  showed  a 
tendency  to  climb  again,  according 
to  the  monthly  graph  prepared  by 
the  Alberta  Conservation  Board. 

Boosted  by  increasing  production 
at  Lloydminster,  Leduc  and  Prin- 
I  cess  fields,  monthly  totals  have  been 
about  level  over  the  three  months  to 
August  with  the  latter  month  show¬ 
ing  an  increase  in  daily  flow  over 
the  previous  month. 

;  Rate  of  daily  production  in  Aug- 
I  list  for  all  fields  was  17,892  barrels 
I  per  day  against  17,582  barrels  in 
July  and  again.st  18, .564  barrels  in 
August  a  year  ago. 

I  Total  production  for  August,  all 
fields,  was  554,6.50  barrels,  to  which 
the  new  fields  outside  Turner  Valley 
contributed  128,951. 

#  ¥  ¥  I 

Steadily  gaining  in  importance, 
the  Alberta  fields  outside  Turner 
V’alley  moved  to  a  new  high  in  crude 
oil  output  during  August  last  ac- 
,  cording  to  the  Conservation  Board 
‘  release. 

I  Totals  for  the  month  reached  a 
new  high  at  128,951  barrels,  which 
compares  with  115,311  barrel.®  in  the 
previous  month  and  with  6.3,968  bar¬ 
rels  a  year  ago. 

Greatest  increa.ses  were  at  Prin¬ 
cess  which  moved  up  from  9.626  to 
13,592  in  the  month,  at  Leduc,  which 
showed  a  gain  from  23,606  to  .31,054 
I  and  Llovdminster  increased  from 
!  30,511  to  33.291. 

I  4(1  ¥  If 

I  In  order  to  make  a  test  of  promis¬ 
ing  porosity  at  depth,  Decalta  well 
at  Perryvale  made  an  unsuccessful 
attempt  to  shut  off  water  and  will 
trv  again. 

¥  ¥  ¥ 

r.AN,\DI.AN  REI’RESE.VT.ATIVE 

Los  Angeles.  The  appointment 
of  Engineering  &  Machinery  Lim-  | 
ited  of  Vancouver,  B.C.,  as  Western  : 


Canada  representatives  for  Pacific- 
Western  gears  and  gear  products, 
has  been  announced  by  Western 
Gear  Works  of  Seattle  and  Los  An¬ 
geles.  Engineering  &  Machinery 
Lirtiited  will  promote  the  sales  of  the 
Pacific-Western  line  of  speed  re¬ 
ducers  and  increasers,  as  well  as 
offering  Canadian  manufacturers 
the  services  of  Western  Gear  Works 
in  designing  and  manufacturing 
gears  and  special  gear  operated 
equipment  for  all  tvpes  of  industry. 
*  * 

Shell  Oil  deep  test  of  the  Jump¬ 
ing  Pound  field,  No.  5-7-1,  which 
drilled  to  14,42.3  feet  in  search  of 
crude  oil  and  failed  to  find  anything 
worthy  of  production  has  succeeded 
in  completing  the  well  as  a  valuable 
wet  gasser.  Production  figures 
showed  the  wet  gas  flow  had  been 
developed  to  10,000,000  cu.  f. 

The  well,  after  searching  the  De¬ 
vonian,  was  plugged  back  to  the 
Madison  lime  at  10,270  ft.,  leaving 
470  ft.  of  lime  to  be  tested  below  the 
casing. 

First  reports  stated  the  flow  had 
come  in  at  1,500.000  c.f.  per  da.v  but 
within  a  few  days  this  was  develop¬ 
ed  to  7.500.000  c.f.  and  the  late.=t 
figure  of  more  than  10,000.000  c.f 
per  day  was  obtained  after  further 
acidization. 

When  L.  S.  Osborne,  divisional 
manager  for  Shell,  was  queried  re¬ 
garding  the  reported  intention  of 
the  company  to  leave  the  province, 
he  explained  that  while  company 
operations  have  proven  very  expen¬ 
sive  he  still  believed  the  huge  wet 
gas  field  discovered  and  partly  de¬ 
veloped  at  Jumping  Pound  would 
pay  off. 

He  intimated  the  company  had  a 
considerable  interest  here  and  would 
remain;  but  before  resuming  any 
operations  the  whole  situation  would 
come  up  for  a  careful  .survey. 

Shell  is  a  partner  in  the  important 


'  developments  at  Muskeg  and  Is  also 
interested  in  the  Handbills  area 
where  British  American  is  carrying 
on  operations. 

*  4$ 

Among  important  developments 
in  the  Prince.ss  field  which  are  re¬ 
ceiving  a  lot  of  attention  just  now. 
South  Prince.ss  Syndicate  No.  2 
well,  which  was  plugged  back  to  the 
Madison  lime  from  the  Devonian 
and  got  production,  will  drill  the 
plastic  plug  after  swabbing. 

Pacific  No.  24 P,  which  has  been 
acidized  with  1,000  gallons  was  giv¬ 
ing  about  3'2  barrels  an  hour  on 
swabbing  test  with  some  water.  The 
well  is  on  pump. 

I  Location  is  prepared  for  the  Pa- 
I  cific  No.  2.5P,  a  northern  offset  to 
'  Federal  Pete  No.  1.  and  rig  will  be 
skidded  from  the  No.  24P. 

,  ¥  ¥  4(1 

'  Combination  ventures  between 
oil  companies  and  gold  mining  con¬ 
cerns  have  occurred  before,  but  al- 
,  ways  attract  attention.  McColl- 
1  Frontenac  has  released  indication 
for  an  inteiesting  new  well.  McCoIl- 
Frontenac  No.  2  16,  near  Pipestone 
Creek  in  L.S.D.  2  of  ]6-17-2.5w4 
which  the  company  will  drill  joint- 
Iv  with  Ashlev  Gold  &  Oil  Minerals. 
Ltd. 

The  companies  have  a  large  hold¬ 
ing  in  the  township  and  the  location 
is  in  the  live  area  about  five  miles 
southwest  of  Millet-Lediic  and 
about  18  miles  southeast  of  the  ac¬ 
tive  Leduc  field. 

In  consideration  of  the  seismo¬ 
graph  work  undertaken  by  McColl. 
the  Ashley  NIines  will  cover  the 
cost  of  the  first  well,  any  produc¬ 
tion  being  equally  divided. 

¥  ¥  4^ 

Edmonton  — •  Imperial  Oil  ha.s 
started  its  sixth  drilling  rig  in  the 
Leduc  field,  spudding  in  No.  20 
well.  No.  15  is  the  latest  well  near 
the  productive  horizon  at  below  5,- 
000  feet. 

4(1  4f  4$ 

Calgary.  -  -  Roxana  Oils  Co.  at 
its  No.  4-K  well  in  Keystone  Valley, 
has  succeeded  in  its  "fishing"  job 
for  wedged  tools.  An  overshot  has 


D’Aragon  Mines,  Limited,  an- 
,  nounces  that  the  financial  interest.s 
!  associated  with  the  financing  and 
development  of  East  Sullivan  Mines 
and  Louvicourt  Goldfield  Corp. 
have  now  entered  the  D’Aragon  pic¬ 
ture  and  resumption  of  diamond 
drilling  is  scheduled. 

The  engineering  staff  of  Con¬ 
tinental  Diamond  Drilling  and  Ex¬ 
ploration  Co.  headed  by  George 
Dumont,  as  field  engineer,  will 
supervise  drilling  operations.  Mr. 
Dumont  conducted  the  surface 
drilling  which  discovered  the  East 
Sullivan  and  Louvicourt  Goldfield 
orebodies.  Mr.  Dumont  is  presently 
conferring  with  D’Aragon  official.® 
and  examining  records  of  work 
previously  accomplished  with  the 
object  of'  laying  out  a  new  explor¬ 
ation  program. 

raised  the  "fish"  around  4.000  feet- 
The  drill-pipe  stuck  at  10,5.3.3  feet 
depth  in  the  hole  several  weeks  ago, 
and  a  long  and  difficult  job  has 
since  been  underway.  It  is  reported 
said  5'2  ft.  of  pipe  and  a  driller 
collar  and  sub  have  been  hooked 
onto.  Immediate  arrangements  are 
in  hand  to  resume  the  drilling,  al¬ 
ready  at  an  important  stage. 

¥  4!i  ¥ 

Granleduc  Oils  Ltd.  reports  that 
Granleduc  No.  I  well  was  spudded  in 
last  .Saturday  and  at  last  reports 
already  drilling  at  a  depth  of  600 
feet. 

The  well  is  the  first  of  the  com¬ 
pany's  initial  drilling  program  in 
the  Blackfoot  section  of  the  Lloyd- 
minstcr  field  and  the  site  adjoins 
producing  wells  of  the  Superior  Oils 
and  General  retroleum  team,  which 
have  already  brought  in  nine  well.® 
in  this  area. 

Granleduc  has  a  total  of  56  well 
sites  throughout  the  Lloydminsfqr 
area,  in  addition  to  2.3  in  the  Leduc 
section. 


Perron  Still  Hit 

By  Labor  Shortage 

Progress  report  covering  opera- 


oz.  grade  came  from  thi.s  develop¬ 
ment  work.  This  consisted  of  ex- 


Recoverv  for  third  quarter  of  1947,  _  .’j  .  ‘  le  1  ex- 

from  203,905  tons  milled,  was  valued 
at  $1.2.33.835,  which  compared  with  „ 

$1,068,283  from  141,736  tons  for  T®  ^ 

.same  quarter  last  vear  and  $1,4.54,-  ^^rground  and 

0-0  i* J f....  < .6 1 7  fect  wcpe  drilled  on  the  snr- 


3.':^  from  201,614  tons  for  seeond  iL  o  *  o  iv  y\u  u  iV 

quarter  of  this  year.  Costs,  at  $616,-  "/nH  r 

4oc  _  9AAf\r\f\'y  !««♦  of  the  tonnace  and  ^\^/r  of 

•aHo-  weie  lip  from  *440,903  last  ^  xi. 

11  .  ’  the  eold  came  from  the  32  vein, 

vear:  miscellaneous  income  was  oft  r  ♦  n  j 

«oconi  tonnage  milled  came 

at  .>2n,00l  from  $30,n79  and  provi-  4ao-  1  1  erst.  «  «« 

sion  for  taxes  and  depreciation  wiii  .j  -.7 

amounted  to  $204,668  as  compared  ^ ^  ^ 

with  $227,740.  Net  for  quarter  under  ‘cTiT  a  ♦  «'’erage  daily 

review  amounted  to  $438,783  and  Tnnnao-P  "^Vimo  f 

*.410 110  Tonnage  milled,  22,800  tons;  pro- 

npHr.!  Iptt  $430,318  for  same  ^„ption,  4.280.47  oz.  —  $149,816  .57; 

period  last  > Mr.  ^  extraction.  98.18. 

,  k.1  ^  A  Recent  surface  drilling  has  indi- 

LOCafe  New  Ore  Af  rated  a  favourable  ore  zone  in  the 

Silver  Miller  Mines 

_  of  the  shaft.  It  is  planned  to  de- 

_  ,  velop  this  area  from  the  325  foot 

Toronto.  .  H.  G.  Miller,  '’'f’®’  level.  This  work  will  go  ahead  as 
pre.sjdent  and  mine  superintendent  available.  The 

for  Silver  Miller  Mines.  adiM.ses  of-  suffering  from  a  severe 

finals  that  a  diamond  drill  hole.  No.  shortage  which  is  reflected  in 

1.3.3.  put  out  from  the  extreme  production.  Every  effort 

souths  est  end  of  the  360-foot  is  being  made  to  increase  the  labour 

cut  .3(  inches  of  ruby  and  metallic 
silver  which  assayed  .3.011  ounces  i  _  _ 

per  ton.  Mr.  Miller  states  this  def-  !  •  l  /»  x  b  j  ” 

initcly  indicates  another  oreshoot  kaOOr  WUrS  rroaUCrlOn 
and  other  holes  are  being  drilled  to  Qf  Base  Metals  Coro'n 

pick  up  its  extension.  _ _  ~ 

Stoping  is  now  under  wav  in  the  '  mu  ■  _  1  > 

'  r  ...  Toronto.  —  Following  complete 

area  south  of  the  crosscut  on  the  ,,  _i  .  j  ■  ^ 
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PULPS  PAPER  WOBKER 
THE  NICKEL  WORKER 

depend  on  each  other 


P 

W 
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SINCJE  192 1  when  the  Inter¬ 
national  Nickel  Company’s 
re.search  and  development 

firogram  was  begun,  rhil- 
ions  of  booklet.®,  bulletins 
and  brochures  have  been 
sent  out  to  the  various  bran¬ 
ches  of  industry  to  inform 
them  about  new  ways  of 
achieving  greater  efficiency 
and  economy  through  the 
use  of  Nickel.  The  thou¬ 
sands  of  tons  of  paper  used 
in  this  way  have  been  an  im¬ 
portant  factor  in  multiplying 
the  sales  of  Canadian  Nickel 
over  and  over  again; 

The  pulp  and  paper  industry 
uses  tons  of  Nickel  in  valves 
and  other  equipment  exposed 


to  corrosive  substances, 
Nickel  alloys  are  also  used  in 
parts  where  strength  and 
wear  resistance  are  essential; 
The  mining,  smelting  and 
refining  of  the  Nickel  re¬ 
quired  by  the  pulp  and  paper 
industry  create  employment 
in  the  Nickel  industry.  The 
distribution  of  large  quanti¬ 
ties  of  printed  matter  to  in¬ 
crease  the  use  of  Nickel 
creates  employment  in  the 
pulp  and  paper  industry; 
Each  and  every  industry  in 
this  country  creates  employ¬ 
ment  in  other  industries; 
No  matter  how  we  earn  a 
.  living,  we  are  all  one  jamily, 
depending  on  each  other. 


Canadian  Nickel 

•  Th«  Romance  of  Sickel"  n  fiO-page  book  fnJly  illnttratedt  wiU  b€ 
tent  fret  on  requeitt  to  anyone  trUerested. 


^8 


Valvet 
containing 
Sickel  control  the 
flow  of  pulp Jrom  digesters 
in  pulp  and  paper  mills. 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  KING  STREET  W.,  TORONTO 
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Ofin0GrS  FflCinC^  Fr00  Enl0rDriS0  communism.  DoubUcs-s  even  at  least  an  equivalent  risem  proms.  ■  Thu.s,  the  c  u  r  r  e  n  t  agitation  bnn-  home  the  facts  of  life  to^t^^ 

amongst  officials  of  Chambers  of  Agitation  against  adequate  profits  agaimst  profits  is  not  only  futile  industrial  worker.  The  result  is  that 

„  Commerce,  and  Boards  of  Trade,  vou  under  prevailing  crcumsLan.cs.  is.  but  foolish;  unle.s.s  tho.se  who  argue  we  still  have  too  many  dollars  chas- 

B.v  STl  ART  ARMOIR  in  elTcci,  agitation  ii;;ainst  the  whole  '  that  profits  shouUi  come  down  are  mg  too  lew  goods. 

Fmin  n  «pferh  Hflivfrerf  before  the  AsoorUied  Bo*rd  n  of  Trode  of  Maniioha.  v^innipev,  October  30,  1947  enterprise  IS  qualified  by  acceptance  svstcm  of  tree  eiitci pri:7:c;  since  the  prcpaicd  to  say  that  wages  and  What  we  as  businessmen  must  try 

■  ■  -  ■  ■  '  ■  ’  socialism  as  at  least  a  necessary  free  enterprise  system  could  not  i  prices  should  be  reduced,  or  that  cirive  home  by  all  the 

HOW  FAR  manv  Canadians  have  olution,  and  amongst  the  original  ly  be  called  to  such  financing.  Even  •  evil.  hope  to  survive  uiuier  today  s  condi- j  per  caput  productivity  should  be  m-  our  command  the  basic 

lost  couraire  as  to  the  future  of  their  suporters  of  both  Hitler  and  Musso-  if  he  had  not  done  so,  you  as  busi-  1  ^  ^  tions.  if  it  did  not  create  sufticient  creased  to  such  a  point  that  wage  economic  fact  that  it  is  more  good.s 

country  was  made  clear  in  a  recent  lini.  they  have  been  the  greatest  suf-  '  nessmen  would  have  realised  sooner  |  situation  exists  is  not  Profits  to  cover  the  costs  of  hiring  levels  do  not  dictate  high  prices.  j  n^^n  more  dollars  which  raise 

Gallun  Poll  which  indicated  that  no  ferers  under  Communism.  Fascism  or  later  that  this  self-financing  of  i  ^  ^  the  savings  it  uses  as  capital,  to  you  can  appreciate,  of  course,  living  standards.  If  supply  of  dollars 

less  than  50''r  of  the  people  of  Can-  and  Naziism.  From  the  recent  ac-  export  trade  could  not  go  on  in-  i  evidence  of  the  failure  of  Provide  the  various  reserves  neces-  that  in  the  time  available  today,  it  exceeds  the  supply  of  goods,  then 

ada  favored  a  government  guar-  tions  of  the  Saskatchewan  govern-  definitely.  If  Douglas  Abbott,  on  his  Canadian  business  to  make  our  pco-  worn-out  or  «  so-  ,  jg  only  possible  to  outline  some  of  j  the  value  of  the  goods  goes  up,  or  if 

antee  to  "cverv  person"  of ''a  decent  ment  in  the  handling  of  a  labor  dis-  return  from  Britain  two  weeks  ago.  pig  understand  the  economic  facts  ^ flankers  now  facing  free  you  like,  the  value  of  the  dollars 
steady  iob".  ‘whether  the  50''f  of  pute  in  a  government  -  operated  liad  not  reiterated  and  emphasised  by  which  thev  live.  Because  so  many  P‘'“'''‘^®  tifj  I  Canada.  One  could,  ;  goes  down.  In  any  event,  you  get  a 

the  people  who  answered  the  Gallup  plant,  it  looks  as  if  organized  labor  the  warning  uttered  by  Graham  gj  ^he  moulders  of  public  opinion  to-  ®P^"^  **.  vvhole  day  (and  very  i  (jecline  in  real  income.  Moreover, 

Question  in  that  fashion  realised  it  will  also  be  an  early  sufferer  if  Towers,  your  own  common  sense  day  are  either  enemies  of  free  enter-  j  profitably),  talking  on  one  of  the  putting  more  dollars  into  circulation, 

or  not  they  were  in  effect  asking  the  socialism  takes  any  further  root  in  would  have  told  you  that  some  day  pgigg^  or  have  lost  faith  in  it,  it  is  If  prices  go  up,  then  the  profits  ;  greatest  of  the  dangers  we  now  face  vvithout  increased  production,  will 

government  to  become  their  employ-  Canada.  we  must  again  become  world  trad-  ^gt  surprising  that  so  much  public  !  of  industry  must  be  allowed  to  rise  the  deadly  danger  of  inflation.  |  only  aggravate  the  situation, 

or.  Surelv  these  people  must  realise  jt  jg  probable,  of  course  that  cer-  cease  to  be  philanthropists,  thinking  is  wholly  in  the  extreme  —  ;  at  least  sufficiently  to  meet  the  in-  j  The  fact  that  I  have  not  attempt-  | 

that  government  itself  produces  tain  of  our  leaders  of  organized  Some  day  we  shall  again  have  to  in  fact,  the  approach  of  the  majority  evitable  increase  in  costs.  It  would  ;  ed  to  deal  with  intlation  today  does  ,  ,  ,  . 

nothing.  Surely  it  must  be  manifest  labor  picture  themselv'es  in  the  role  compete  in  world  markets.  If  we  go  of  people  to  our  problems  may  be  '  be  the  height  of  folly  for  a  business  i  not  mean  that  I  am  unmindful  of  Since  no  one  has  yet  found  a  way 

to  anyone  who' can  reason,  that  all  of  directors  or  commissars  of  Indus-  on  as  we  have  been  doing  in  the  past  said  to  spring  from  feeling  rather  j  to  assume,  (especially  in  a.  period  i  its  importance;  or  that  I  feel  it  of  repealing  the  law  of  supply  and 

government  lives  only  by  the  pro-  trv,  should  thev  be  able  to  sell  eighteen  months,  that  day  may  well  than  from  thought.  Hence,  we  find  such  as  the  present)  that  prices  and  should  not  be  high  upon  the  agenda  dernand,  the  current  failure  of  pro¬ 
ductivity  of  its  citizens.  ‘Under  in-  Socialism  to  the  people  of  Canada,  be  a  day  of  wrath  for  every  Cana-  the  most  amazing  attitudes  towards  ;  wages  were  going  to  fall  so  far  and  of  your  busmess  sessions.  !  fhf 

dividual  freedom,  which  is  the  foun-  But  history  has  proved  over  and  over  dian  —  man,  woman  and  child.  Not  economic  subjects;  and  such  atti-  so  fast  m  the  future  that  it  could  an  unwarH 

dation  of  free  enterprise  not  only  again  that  those  who  instigate  rev-  have  Canadian  industrial  com-  tudes  in  their  turn  constitute  a  very  ;  afford  to  operate  now  on  an  in-  My  purpose  in  concentrating  on  k  h  spiral  ot  prices 

has  over-all  productivity  risen  in  olutions  seldom  survive  as  directors  panies  been  forced  to  raise  their  real  danger  to  free  enterprise.  !  adequate  profit  basis.  For  to  do  so,  the  other  dangers  I  have  mentioned  which  bias  tair  to  pr'ce  our  indus- 
Canada  to  heights  hitherto  regard-  dictators.  The  miners'in  Britain  unit  co.sts  of  manufacture,  because  xhere  are,  for  instance,  those  who  j  would  mean  the  provision  of  totally  |  was  to  remind  you  of  the  economic  '  tr*a,i  products  out  of  the  home  mar- 
cd  as  fantastic,  but  per  caput  pro-  arc  now  enraged  because  thev  do  not  of  demands  by  pressure  groups,  fed  that  we  should  have  uncontrol- I  !"»^oquate  re.serves;  and  that  interdependence  between  Eastern  ‘’"o  ".iit^ 

ductivitv  has  risen  with  it.  This  has  themselves  run  the  mines.'  They  (ignorant  or  scornful  of  our  place  led  wages  and  controlled  prices;  and  i  fu'-n  would  eventually  mean  the  and  Western  Canada.  primary  i  roducts  out  of  world  mar- 

given  our  people  real  income  far  m  claim,  in  fact,  that  thev  have  chang'-  fbe  world  economy)  but  they  have  that  we  should  have  government  i  ‘nability  of  the  company  concerned  ;  vV'e  in  Eastern  Canada  cannot  be 

excess  of  that  enjoyed  by  all  but  ed  owners  without  changing  bos.ses.  also  had  to  include  in  their  manufac-  subsidised  food  and  housing,  (pre- '  >"  o.P®’'ation  Inability  to  ,  prosperous  unless  you  in  Western  Inthefaceofthistcrriblvdanger- 

those  who  share  this  great  continent  in  the  same  wav,  the  Bank  of  Eng-  turing  costs  the  high  taxes  they  sumablv  in  order  that  certain  per-  both  .  Canada  are  prosperous;  and  you  ous  situation,  the  exhortations  of  our 

•vith  us.  land  is  still  run  by  Lord  Catto  and  inevitably  pay  as  a  result  of  gons  of  inferior  productivity  may  unemployment  and  hardship.  cannot  normally  be  prosperous  un-  political  leaders  seem  to  be  almost 

Those  who  told  the  Gallup  poll-  Cameron  Cobbold,  just  as  it  was  be-  our  action  in  putting  upon  the  stat-  enjoy  a  standard  of  living  to  which  '  But  if  the  public  has  adopted,  I  less  you  can  compete  in  tlie  primary  .  futile,  Humphrey  Mitchell  courag- 

ters  they  favored  a  government  fore  Mr.  Attlee  and  his  cabinet  came  books  a  crushingly  expensive  their  own  efforts  do  not  entitle  through  lack  of  knowledge,  a  totally  .  products  markets  of  the  world.  I  eously  told  the  Trades  and  Labour 

■’•uarantee'  of  jobs  were  saying,  in  to  power.  Even  in  that  cabinet  there  programme  of  social  legislation.  j  them).  The  same  people  w'ho  argue  ,  mistaken  attitude  toward  the  cur-  |  jf  Eastern  Canadians  in  parlicu-  Council  convention  in  Hamilton  last 
effect,  that  they  wished  to  live  ac-  has  been  a  recent  reshuffling  of  As  a  country  tied  to  world  mar-  thus,  are  those  who  argue  that  wage  rent  level  of  profits,  surely  there  is  '  jar,  or  Canadians  in  general,  so  raise  month  that  in  greater  productivity 

cording  to  the  Russian  pattern.  Now  portfolios,  which  has  left  several  ^®ts,  by  reason  of  our  huge  annual  increases,  which  are  not  accom-  no  reason  for  businessmen  and  :  your  costs  of  production  that  you  lay  the  only  solution  of  our  economic 

1  suspect  that  neither  that  half  of  Labor  party  stalwarts  of  long-stand-  primary  products,  I  panied  by  an  increase  in  per  caput  j  public  men  to  fall  into  the  same  |  cannot  compete  at  world  prices,  then  i  problems.  But  his  W'ords  naturally 

the  people  of  Canada,  nor  the  other  ing  outside  the  charmed  circle  of  submit  that  we  simply  cannot  af-  productivity,  have  no  effect  upon  ,  error.  Yet  it  is  obvious  that  many  i  we  shall  all  suffer  together.  Out  of  found  little  response  amongst  those 

half,  actually  wishes  to  live  accord-  governmental  authority.  elaborate  social  legislation.  De-  prices.  They  go  on  to  reason  that  I  have  done  so.  j  that  suffering  might  well  come  not  |  industrial  workers  who  have  allow¬ 
ing  to  rules  laid  down  by  the  Krem-  moment,  the  organized  there  is,  therefore,  no  close  connec-  *  ^  j  only  the  end  of  free  enterprise,  but  |  ed  themselves  to  accept  the  belief 

lin.  But  in  the  face  of  the  proposals  workers  are  the  pampered  darlings  <^osts  of  such  social-  between  the  existing  high  wages  I  Ours  is  a  profit  economy.  With-  !  the  end  of  the  liberty,  the  personal  that  government,  if  it  is  submitted 

put  forth  nearly  every  day  for  solv-  British  government.  But  ever-increasing  g^id  the  existing  high  level  of  prices,  out  the  incentive  of  profits,  our  i  freedom,  under  which  we  have  made  to  sufficient  pressure,  can  do  any- 

ing  fundamental  economic  and  social  unless  that  government,  and  with  it  wage  and  other  demands  Having  accepted  that  fallacy,  it  is  economy  would  very  soon  cease  to  such  amazing  progress.  ^  thing. 

problems  by  government  fiat,  it  is  the  mass  of  the  people  of  Britain  are  may  bring  us  to  a  de-  easy  for  such  persons  to  persuade  function.  Moreover,  every  person'  Mr.  C.  D.  Howe  said  in  H.amilton  Fortunately,  one  does  see  some 

small  wonder  that  our  people  are  prepared  to  see  British  or'^an’ized  depression  never  before  themselves  (or  to  allow  others  to  living  within  our  economy  is  inspir- .  not  long  ago,  and  he  reiterated  his  faint  glimme'rings  of  hope  amidst  the 

confused  in  their  feelings.  In  fact,  workers  assume  the  role  of  a  modern  »  •»,  v,  ,  •  persuade  them)  that  high  profits  are  ed  by  the  profit  motive,  or  by  the  statement  in  Vancouver  even  more  :  encircling  gloom.  In  Ottawa  recent- 

that  is  one  of  the  prime  objectives  praetorian  Guard able  to  sell  the  u  content  with  helping  to  the  cause  of  most  of  the  present  ills  j  hope  of  personal  gain  in  some  form  recently,  Canada  today  faces  prob-  ly,  the  head  of  the  Canadian  Federa- 

of  those  who  seek  to  use  economic  office  of  Prime  Minister  to  the  high-  those  to  which  the  body  economic  is  sub-  or  another.  i  lems  I  have  no  doubt.  But  that  they  t'ion  of  Agriculture,  (itself  an  or- 

and  social  chaos  as  a  stepping  stone  gst  bidder  _  then  organized  labor  government,  in  farm  and  labour  jget.  Parenthetically,  it  may  in-  |  If  the  profit  motive  is  removed,  j  will  be  solved  without  hard-headed  ganization  considerably  enamored  of 

to  political  success.  And  in  that  United  Kingdom  must  be  °^S^^^'2®tions,  and  even,  God  save  terest,  you  to  know  that  the  recent- ;  then  our  economy,  which  has  given  i  thinking,  and  the  most  courageous  the  beauties  of  trying  to  amend 

category,  I  would  unhesitatingly  in-  curbed.  It  is  probably  a  realisation  \he  mark,  m  business  itself,  \vho  jy  published  "Taxation  Statistics”  of  .  us  freedom  and  ‘an  amazingly  high  action,  is  an  impossibility.  economic  law  by  gov'ernmental  fiat), 

elude  every  enemy  of  individual  free-  unpleasant  and  dangerous  daily  as  to  the  need  for  ^he  Department  of  National  Revenue  '  level  of  comfort,  nutrition  and  secu-  If  we  have  allowed  ourselves  to  be  ;  said  that  wage  increases  to  packing 

dom,  no  matter  what  label  he  may  ^^pt  that  has  caused  “Ausreritv”  ®°5*  show  that  in  1945,  a  year  of  high  i  rity,  would  not  only  cease  to  pro-  brought  to  a  frame  of  mind  which  hoii.se  workers  would  hit  the  farmer, 

choose  to  wear.  Cripps  to  be  pushed  centre  stage ‘in  social  security  ,  or  more  prosperity,  6,278  of  the  total  of  27,-  gress,  but  would  retrogress  with  sees  no  hope  for  Canada  save  in  While  it  is  an  indication  of  the  ex- 

Unless  one  feels  that  our  people  the  desperate  social  and  political  planning  by  civil  servants,  229  active  taxable  companies  in  Can-  |  quite  startling  rapidity.  Some  other  more  government  control,  with  a  tent  to  which  the  times  are  out  of 

are  merelv  confused,  the  response  to  drama  now  being  enacted  in  Britain.  government  ownership,  or  ada  (or  23«7r)  operated  at  a  loss.  |  sort  of  functioning  economy  would,  ,  view  to  creating  more  work  or  more  i  joint  that  we  should  h,ave  to  find 

that  Gallup  poll  would,  indeed,  indi-  Austerity  has  not,  of  course,  been  ^  fi,  t  Furthermore,  statistics  of  the  Bank  j  of  course,  take  its  place,  else  most  purchasing  power,  or  guaranteeing  encouragement  in  such  an  obvious 

cate  a  loss  of  courage  so  dangerous  the  prospect  held  out  to  Canadians  u  situation  of  Canada  show  that  in  1946,  the  of  us  would  starve  to  death.  ‘  job  security,  then  we  cannot  look  .  statement;  still  it  is  in  earnest  of 

in  its  implications  as  to  be  really  bv  those  who  believe  that  we  should  hr  >,(.  if  ”^®  never  been  profits  after  taxes,  of  380  of  the  The  only  workable  substitute  for  a  forward  to  anything  but  a  total!- '  the  fact  that  all  Canadians  are  not 

frightening.  Its  result  will  also  serve  follow  Britain  toward  the  socialist  °  J  ®  ®  rfh’ ^ companies  in  Canada  were  ,  profit  economy,  such  as  we  now  tarian  way  of  life,  and  with  it  an  yet  dead  to  re.a.'^on.  Thatour  peo- 

as  an  illustration  of  the  misplaced  goals  of  a  planned  economy  and  gov-  travptV  million  more  than  they  possess,  is  a  police  state.  For  peo-  inevitable  decline  in  our  standard  of  pie  have  long  proved  themselves  to 

faith  to  which  reference  has  already  ernment  ownership.  On' the  con-  “®“eers  now  tacmg  tree  en-  ^^.gre  in  1939.  No  need  to  tell  you  pie  are  either  induced  to  work  by  living.  be  sober  and  sensible  and  hard  work- 

been  made.  For  it  clearly  indicates  trarv.  we  have  been  assured  a  more  ha  ®  of  the  very  different  levels  of  busi-  |  )iope  of  profit  or  reward,  or  ulti- '  Despite  the  fact  that  we  now  have  ing  i.s,  in  fact,  the  only  reason  one 

that  a  very  substantial  proportion  of  amp'le  life  in  a  profitless  world.  ‘°n  “  1°  remain  so  largely  ness,  or  of  wages  and  prices  pre-  mately  they  must  be  forced  to  work  full  employment  plus,  that  working  ,  dares  have  hope  in  these  truly  par- 

the  people  of  this  country  believe  However,  the  current  experience  in  h  h  r  ^  economic  facts  ^  vailing  in  those  two  years  |  by  the  police  power  of  a  totalitarian  hours  are  shorter  today  than  ever  lous  times. 

that  government  is  endowed  with  Britain  is  following  so  very  closely  J. ''"ed  for  the  When  otherwMse  good  people  come  government.  ,  before,  and  that  the  mean.s  of  pay- i  that  every  Cana- 

the  ability  to  provide  happiness  and  the  pattern  already  established  bv  to  hold  misguided  opinions  as  to  In  the  face  of  this  establi.'hed  fact,  ment  (the  cash  and  savings  of  the  is  in  a  very  real  se'nse  his 


tion  owe  their  very  exi.steiice  to  the  ly  true  that  no  conipa.iy  lan  Impe  j  have  iiillalion  of  other  economic 

fruits  of  freedom  -  you  find  voci-  to  operate  very  long  if  wages  and  j  lac  tors  without  a  cuiicurrent  in- 

ferous  advocates  of  socialism  or  prices  are  allowed  to  rise  without  |  crease  in  the  level  of  piolits. 

communis  m.  Doubtless  even  at  least  an  equivalent  rise  in  profits.  '  Thus,  the  current  agitation 


llic  case.  In.aea.l,  they  have  all  too 
o.ien  used  liie  ri.se  in  profit  level* 
as  an  excuse  for  their  refusal  to 


L'ials  of  Chambers  of  Agitation  against  adequate  profits  against  profits  is  not  only  futile  indiistiial  woiker.  Tne  result  is  that 
d  Boards  of  Trade  vou  under  prevailing  circumstances,  is,  but  foolish;  unle.ss  tho.«e  who  argue  we  still  have  too  many  dollars  chds- 
e  whose  belief  in’ tree  in  effeci,  agitation  against  the  whole  Ih.at  profits  shouUi  come  down  arc  mg  too  lew  goods. 


What  we  as  businessmen  must  try 
to  do  is  to  drive  home  by  all  the 
mean.s  at  our  command  the  basic 


reatest  of  the  dangers  we  now  face  vvithout  increased  production,  will 
the  deadly  danger  of  inflation.  j  only  aggravate  the  situation. 

The  fact  that  I  have  not  attempt-  | 


primary  products  out  of  world  mar¬ 
kets. 

In  the  face  of  this  terribly  danger- 


had  doubts  on  that  score,  witness  the  pursuit.  Dlexitv  never  exner^n^Pd  hPf^  cannot  long  enjoy  other  |  high  in  many  ca.ses  i.s  undeniable.  i  that  we  should  ensure  against  un- |  industrial  workere,  (and 

difficult  time  Ottawa  has  had  in  try-  ^  ■  All  the  blame^  f 0^6  enterprise  is  de-  But,  I  submit  that  their  present  lev-el  employment  by  spreading  work  3,,^  ^^ose  who  demand  more  and 

ing  to  find  a  solution  of  the  Cana-  j  organized  labor  with  whkh  ye  anoroach  It  .should  not  be  nece.ssary  !  is  very  largely,  and  inevitably  the  ( through  still  further  shortening  the  „,„re  "social  security”)  should  be 

dian-U.S.  dollar  problem.  j^^g  demonstrated  anv  ability  tional  problems  at  this  uL  can^^^^^  i  "P""  "  conditions  of  in-  work  week)-  ahd  that  we_  should  realise  the  ultimate  reper- 

The  Russian  government  has  tried,  to  survive  totalitarianism.  ‘The  late  of  cour^se  be  placed  on  anv  onrse^t  members  of  Chambers  of  Commerce  ;  Ration.  With  hours  of  labor  grow-  maintain  purchasing  power  by  high-  |  c.ggjong  their  actions,  both  in- 
.  frooHnm  _ _  _ oe  p^ceu  on  any  one  sei  ..  fnr  makinp-  flip  nponlp  ins-  .shorter:  with  wae-es.  and  hence  :  er  waeres.  _ 1 


by  crushing  individual  freedom,  to  Henrv  C.  Simons,  of  the' Universitv  of  sWderT  TruT  the  “enemies  "of  necessity  for  making  the  people  ;  ing  shorter;  vvith  waps  and  hencp  er  wages. 

g.ve  to  its  people  a  standard  of  liv-  Chicago  and  one  of  America  s  freedom  _  nil  of  Canada  realise  that  without  ade-  '  prices,  increasing  without  per  caput  No  .social  demand.s  such  as  these 

ing  approaching  that  of  free  enter-  top-flighf  economists  put  the  mat-  posed  To  free  entTrTTIseThavI  tr?ed  profits  the  high  wages,  and  productivity  keeping  pace,  you  have  can  be  met  unless  thpe  is  such  an 

prise  North  America.  But  not  even  ter  thus  in  1944  •  "Th'er^e  is  no  place  to  mislead  oTr  neon^T  Rnt  neTw  the  consequent  high  prices,  now  pre- '  a  wonderful  illustration  of  an  in-  increase  in  productivity  as  to  make 
the  most  rabid  enemv  of  Canadian  for  collective  bargaining  or^  the  ourTiuhUc  men  norTn'r  hnT^neaimen  vailing,  would  cause  the  whole  econ-  flationary  spiral  at  work.  At  the  them  economically  possible.  But 


dividually  and  collectively. 


the  consequent  high  prices,  now  pre-  '  a  wonderful  illustration  of  an  in-  increase  in  productivity  as  to  make  Of  Canada  s  total  purcha.ses  of 

vailing,  would  cause  the  whole  econ-  '  flationary  spiral  at  work.  At  the  them  economically  possible.  But  new  farm  machinery  last  year,  the 

omy  to  collapse.  ■  risk  of  boring  you,  let  me  say  again  few.  if  any,  of  those  exercising  labor  Prairie.s  took  83.5  per  cent  of  the 

That  no  company  can  long  operate  ■  f  for  it  cannot  be  said  too  often),  you  leadership  have  tried  to  drive  it  harvesting  equipment  and  68.1  per 


prove  that  thev  have  .succeeded,  on  ruoaMonal  orc^ani7ation  in  thp  sn-  Tv,  hi  i  That  no  company  can  long  operate  f  for  it  cannot  be  said  too  often),  you  leadership  have  tried  to  drive  it  narve.sung  equipm 

the  material  plane  at  least.  And  eiaij;  ITrta\e°''TnfeST-Tntlmgenl  S  nTsinfoTmatton.  IteZTthe'y  unprofitably  is  a  truism;  it  is  equal-  i  cannot,  in  a  free  enterprise  economy.  ^  home  to  their  fellowmen  that  this  is  cent  of  the  plows, 
even  on  tlie  social  or  the  Po^'^'^al  socialist,  whatever  his  public  utter-  have  done  far  too  little  to  dissemi-  i 

p.ane,  it  can  be  said  wi.h  truth  that  ances.  knows  as  much".  nate  the  economic  facts  which  are 

the  least  fortunate  of  our  people  But  despite  this  knowledge  —  and  I  now  available,  as  to  the  Canadian  I 

have  long  enjoy  ed,  and  still  always  assuming  that  intelligence  economv,  and  as  to  Canada’s  place  yr- .  '  "  "•••"  •  >  ■■■  .  -  -  -  '  ■  . '  ? 

far  greater  comfort  as  well  as  far  g^d  socialism  can  go  hand  in  hand  in  the  world  economy.  --  - 

greater  personal  libert\,  than  tne  — a  determined  effort  is  being  made  a* 

by  some  of  the  most  influential  of  Thus,  businessmen  mav  be  said  to 
within  the  Russian  orbit.  our  labor  leaders  to  persuade  the  have  allowed  the  battle  for  the  main- 

rank  and  file  of  the  Canadian  or-  tenance  of  free  enterprise  to  go 
Those  who  answered  the  question  ganized  labor  movement  that  so-  largely  by  default.  Instead  of  trying 
posed  by  the  Gallup  poll  would  prob-  cialism  can  give  and  will  give  the  bv  a  concerted,  large-scale  and  con- 
ably-  recoil  from  even  a  suggestion  workers  a  better  deal  than  they  now-  ti'nuous  effort  to  make  the  people 
that  they  favored  the  Canadian  adop-  enjoy.  Unfortunately,  thanks  large-  of  this  country-  realise  where  their 
tion  of  the  Russian  way  of  life.  If  ly  to  the  misplaced  faith  of  so  many-  true  interests  lie;  instead  of  calling 
they-  were  cross-examined,  it  v^ould  excellent  people,  this  doctrine  finds  into  being  an  informed  public 
probably-  develop  that  they-  favored  considerable  acceptance,  even  out-  opinion  to  assist  it  in  resisting  un- 
a  "planned  economy"  or  "govern-  side  the  ranks  of  organized  labor,  warranted  labor  and  political  and 
ment  ownership  ,  or  perhaps  dem-  One  find.s  ministers  a.-id  teachers,  other  demands,  which  ignore  the 
ocratic  socialism.”  These  are  all  and  even  some  academic  economists,  functioning  of  our  national  economy, 
current  shib’ooleths,  and  one  can  prepared  to  argue  that  labor  w-ould  (many-  of  which  demands  originate 
understand  their  unwary- acceptance  be  better  off  under  socialism  than  outside  Canada):  business  has  all- 

by-  people  -with  a  multitude  of  per-  under  free  enterprise.  too-often  given  in  w-ith  scarcely  a  ,  /  . •  r/it  ;  \ 


sonal  affairs  to  engage  their  atten-  This  is  indeed  one  of  the  chief  struggle. 


too-often  given  in  w-ith  scarcely  a 


Lon.  dangers  which  all  those  who  derive  As  a  result,  w-e  not  only  find  our- 

Many  of  those  who  talk  about  their  livelihood  from  private  enter-  selves  saddled  with  ever-higher  costs 
democratic  socialism  really-  favor  prise  —  including  workers,  man-  of  production,  but  threatened  with 
socialism  without  any  qualification,  agers,  proprietors  and  ultimately  the  new-  demands  of  an  even  more  un- 
Such  people  simply  tack  on  the  word  entire  population  —  face  at' this  realistic  character.  No  articulate 
"democratic”  in  order  to  allay-  the  moment.  One  might,  in  fact,  put  public  opinion  voices  its  opposition 
fears  of  those  who  instinctively  re-  down  the  tendency  of  some  sections  to  what  has  or  is  happening,  for  the 
alise  that  while  socialism  and  totali-  of  Canadian  labor  to  embrace  so-  very  good  reason  that  business  itself 
tarianis.’n  may-  initially  differ  in  de-  cialis.-n  as  the  fourth  of  the  dangers  has'  tried  to  fight  a  battle,  who.se 
gree.  ultimately  they  must  become  now  facing  Free  Enterprise  in  this  outcome  is  vital  to  each  one  of  us, 
identical.  country.  Certainly-  one  can  put  that  -.vithout  mobilizing  all  the  resources 

But  there  are  sincere  people  who,  tendency  down  a.s  the  most  seriou.s,  which  should  be  engaged  on  its  side, 
when  tney  talk  of  democratic  social-  if  not  the  first,  of  the  dangers  fac-  Every  holder  of  an  insurance  policy; 
i.sm,  do  not  acknowledge  that  those  ing  Canadian  organized  labor  itself,  every  po.sses.sor  of  a  bank  account; 
words  are  mutually  exclusive.  They  If  y-ou  may  feel  that  I  have  spent  every  owner  of  a  farm,  or  of  a 
argue,  in  fact,  that  so  long  as  the  an  ordinate  amount  of  ti.-ne  in  talk-  shar'e  of  stock  or  a  bond  is  a  capi- 

electorate  is  free  to  vote  a  .-ocialist  ing  about  the  dangers  of  socialism  talist  since  capital  i.s  only  an- 

government  out  of  power,  there  is  to  Canadian  organized  labor,  let  me  other  name  for  savings.  Every-  I 
nothing  mutually-  exclusive  in  the  remind  you  that  you  have  a  very  and  capitalist,  no  matter  what  the  size  I 
words  "democratic”  and  “socialism”,  direct  interest  in  the  matter.  For  or  character  of  his  savings,  has  a  ' 
With  all  possible  deference  to  their  events  are  proving  almost  daily  the  stake  in  the  preservation  of  free  I 
opinion,  I  submit  that  such  i.s  by  no  correctness  of  the  theory  that  no  enterprise.  j 

means  the  case.  For  if  you  elect  a  country  tied  to  world  markets  can  But  not  only  the  capitalist  has  ' 
socialist  government  to  power,  and  afford  the  costs  of  socialism;  and  such  a  stake.  All  w-ho  enjoy-  liberty  1 
that  government  carries  out  its  duty-  it  i.s  not  nece.ssary  for  me  to  stress  under  free  enterprise  liberty  which 
I  which  is  to  impo.-e  socialism ),  then  in  Western  Canada  our  enormous  would  be  considered  valuable' beyond 
you  are  committed  to  a  new-  way  of  dependence  upon  export  trade  for  price  in  any  totalitarian  country  — 

life.  Furthermore,  make  no  mistake  our  very  livelihood.  have  an  equal  interest  in  its  pre- 

about  it,  you  have  thrown  freedom  Hence,  no  one  has  a  greater  in-  servation.  Thus  every  Canadian 
of  the  individual  to  the  wind.s.  terest  than  the  busine.ssman  and  the  .should  be  standing  .shcmlder  to  i 

Furthermore,  if  the  socialist  gov-  farmer  of  Western  Canada  in  what  shoulder  in  the  fight  to  preserve  our  i 
ernment  is  true,  to  its  principles,  certain  misguided  leaders  of  indus-  way  of  life.  Instead,  w-e  find  the  ‘ 
that  commitment  to  a  new  way  of  trial  labor  are  attempting  to  do  to  country  divided,  with  certain  labor  ; 
life  is  well-nigh  irrevocable.  the  Canadian  economy.  Indeed,  if  leaders  and  so-called  intellectuals 

This  fact  has  lately-  been  acknowl-  those  leaders  are  successful.  West-  vying  w-ith  Communists  in  their  ef-  ! 
edged,  by  implication,  by-  the  British  orn  Canada  may-  very-  w-ell  find  itself  forts  to  persuade  or  push  us  into  a  ! 
Conservative  Party,  w-hich  has  said  largely  excluded  from  world  mar-  way  of  life  little  better  than  serfdom  j 
it  would  not  attempt  to  denation-  kets  by-  high  prices;  and  if  that  or  slavery-.  And  business  either  sur- 
alise  certain  industries  put  under  should  happen  all  the  governments  renders  .supinely,  or  attempts  to  ! 
government  operation  by  the  .social-  in  Canada  w-ill  be  unable  to  save  us  fight  the  public’s  battle  without  ' 


iM 
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government  operation  by  the  .“ocial-  in  Canada  w-ill  be 
ists.  This  is  a  tacit  acknowledge-  all  from  disaster. 


ment  that  there  is  no  retreat  from  failure  of  capitalists  to  rally  the 

socialism.  It  is  also  an  admission  If  you  fail  to  see  the  connection  country  to  their  side,  not  only  by 

(albeit  not  an  intentional  admission  betw-een  the  action  of  the  industrial  the  dissemination  of  economic  facts, 
one  suspects)  that  Britain  will  no  worker  in  demanding  wage  increases  but  by  their  ow-n  determination  to 
longer  be  able  to  function  as  a  free  and  ever-shorter  hours,  without  any  fight  for  the  continuance  of  liberty, 
enterprise  country.  Such  an  admis-  i  commensurate  increase  in  his  own  may  well  be  considered  one  of  the 
sion  is  an  event  of  the  greatest  im-  productivity,  and  the  prosperity  of  gravest  of  the  dangers  now  facing 
portance  to  Canada,  to  the  Empire,  '  our  primary  producers,  ju.st  remem-  free  enterprise. 

-nd  indeed  to  the  whole  world;  for  her  that  such  action  inevitably  One  of  the  most  dangerous  ways 
t  means  that  never  again  (or  at  raises  the  unit  costs  of  the  manu-  in  which  this  failure  has  made  itself 
’ast  failing  revolution)  will  Britain  facturer.  Equally  inevitably,  those  manifest  is  in  the  field  of  education. 
3  able  to  hold  her  old  place  in  increased  unit  costs  mean  higher  During  their  formative  and  most 
0  r  1  d  trade.  Conservatives  in  prices  of  all  manufactured  articles,  impressionable  year,  thousands  of 
..  itain  seem,  in  fact,  to  have,  (all  and  those  in  turn  must  hit  the  W’est-  ,  our  boys  and  girls  have  been  allow- 
-iconsciously  perhaps)  admitted  to  ern  farmer  as  well  as  the  rest  of  u.s.  '  ed  to  be  subjected  to  the  teachings 
ne  world  —  even  if  they  have  not  In  fact,  they  tend  to  hit  the  We.st-  of  tho.se  who  see  in  the  destruction 
et  ad.mitted  it  to  them-selves  —  that  ern  Canadian  farmer  harder  than  of  free  enterpri.se  the  solution  of  the 
■3;-itain  w-ill  not  in  future  be  able  to  any-  of  us,  for  if  he  has  to  pay  high-  problems  of  the  world.  Small  won- 
compete  in  free  markets.  This  is,  of  er  prices  for  the  things  he  needs  in  der.  then,  that  tlio.se  who  now  mould 
rour.se,  an  inevitable  long-run  con-  order  to  make  a  living,  he  cannot,  public  opinion  are  .so  largely  believ- 
lomitant  of  socialism.  ...  in  the  main,  recover  his  own  added  ers  in  planneti  economy;  govern- 

¥  ^  ^  costs  of  pi'odiution  from  tlie  do-  ment  guarantee  of  jobs  for  all;  so- 

If  totalitarianism  is  ttie  inevitable  mestic  market.  He  must,  indeed,  in  r  ial  .security;  government  owner- 
end  r  esult  of  .“or  ialisni,  then  one  normal  times  recover  his  addeil  costs  sliip;  and  most  of  the  other  tilings 
iiiai'vels  p.artu  iilarly  af  the  present-  almost  entirely  Iroin  overseas  con-  wliicli  .Mar.x  .set  forth  in  the  Commii- 
day  actions  of  some  of  our  Canadian  siimeis.  iiist  .Manifesto.  Thu.s,  in  our  class 

labo!'  leaders,  l-'oi'  it  lias  been  amply  Vt'hile  we  are  at  the  moment  in-  rooms,  in  the  [iiilpits  of  many  of  our 

proved  that  iio  organized  labor  dulging,  perforce,  in  the  dangerous-  churches,  in  the  broadcasting  and 

mmeiiient  has  ever  been  able  to  sur-  ly  inflationary  expedient  of  virtual-  programme  departments  of  our  gov- 
vive  in  a  totalitarian  state.  In  fact,  ly  giving  away  our  exports,  Graham  ernment-ow-ned  radio  stations,  in  the 
while  the  organized  workers  were  Tow-ers  w-arned  u.s  as  early  a.s  last  editorial  rooms  of  our  periodicals  - 
the  mainspring  of  the  Russian  rev-  February  that  a  halt  must  eventual-  i  all  of  which  avenues  of  dissemina- 


adequate  public  support.  In  fact,  the  j 
failure  of  capitalists  to  rally  the 


From  bearings  ...  to  Bridges,  the 
Four  Divisions  of  United  Steel  produce  a  wide 
variety  of  mechanical  equipment  for  industry. 
United  Steel  engineers  are  always  prepared 
to  lend  their  skill  and  experience  to  the  solu¬ 
tion  of  any  problem  in  design,  manufacture 
or  installation  of  equipment. 
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Industry  Calls  for  Still  More  Power 


Hydro  Energy  In  Demand 
In  All  Parts  Of  Country 

To  High  Level  of  Industrial  Activity  is  Added 
Increased  Needs  for  Commercial  and  Domestic 
Purposes,  with  Large  Extensions  to  Rural  Ser¬ 
vices  —  1947  is  Passing  All  Records 

By  the  Dominion  Water  and  Power  Bureau  Department  of  Mines  and  Resources 

DURING  1947  the  demand  for  hydro-electric  energy  has 
been  expanding  in  practically  all  parts  of  the  country,  at  a 
rate  which  has  confounded  a  widely-held  expectation  that  a 
decline  in  power  consumption  would  eventuate  in  early  post¬ 
war  years.  The  greater  part  of  this  power  demand  results  from 
a  high  level  of  industrial  activity  in  most  parts  of  the  country; 
in  addition,  commercial  and  domestic  loads  have  been  growing 
rapidly,  in  part,  due  to  the  lifting  of  restrictions  on  the  use 
of  power,  and,  in  part,  to  the  increased  use  of  electrical  ap¬ 
pliances  which  again  have  become  available  for  purchase.  There 
have  also  been  large  extensions  to  rural  service  particularly  in 
Ontario  and  Manitoba,  although  expansion  programs  have 
been  delayed  somewhat  by  material  and  labour  shortage. 


GROWTH  OF  WATER  POWER  DEVELOPMENT  IN  CANADA 


For  the  first  eight  months  of 

1917,  reports  of  the  Dominion  Bu¬ 
reau  of  Statistics  reveal  that  the 
total  output  in  kilo-watt  hours  of 
central  electric  stations  in  Canada 
exceeded  that  for  the  similar  period 
of  the  previous  high  year  of  1916  by 
10  per  cent  and  was  1.3  per  cent  in 
excess  of  that  recorded  in  1941,  the 
war  year  of  greate.st  production. 
The  consumption  of  primary  power, 
which  is  a  mea.sure  of  plant  peak 
loads,  also  recorded  a  new  high 
level  exceeding  the  previous  high 
year  of  1944  by  two  per  cent  and 
being  more  than  double  that  of  the 
193.')-39  pre-war  five-year  average. 
These  consumption  records  were  in¬ 
dicating  an  impending  shortage, 
particularly  of  primary  power  dur¬ 
ing  the  peak-load  winter  period,  es¬ 
pecially  throughout  southern  On¬ 
tario,  pending  the  completion  of 
plants  now  under  construction  or 
planned. 

.‘\ctive  E.xpansion  Program 

The  great  growth  in  demand  has 
resulted  in  marked  activity  by 
power-producing  agencies  and  in  an 
unprecedented  program  of  expan¬ 
sion  in  the  hydro-electric  field,  there 
being  under  active  construction 
plants  with  a  total  capacity  of  over 
3,000,000  h.p.,  and  with  preliminary 
plans  and  investigations  being  made 
on  sites  totalling  about  an  addi¬ 
tional  1,000,000  h.p. 

With  an  expected  tentative  re¬ 
serve  of  power,  due  to  the  huge  ad¬ 
dition  to  the  country's  hydraulic 
capacity  of  2,000.000  h.p.  during  war 
years,  little  con.'^t  ruction  of  new 
plants  was  undertaken  during  19!.o 
and  1916:  hence,  as  considerable 
time  is  required  to  complete  the  de¬ 
velopment  of  a  major  hydro-elec¬ 
tric  project,  the  161,000  h.p.  capa¬ 
city  brovjght  into  operation  during 
1917  was  somewhat  below  the  300,- 
000  h.p.  average  pre-war  rate  of  in¬ 
crease. 

Onlario  Hydro  Progress 

The  largest  single  addition  to  gen¬ 
erating  capacity  made  during  the 
year  was  that  by  the  Hydro-Electric 
Power  Commission  of  Ontario  with 
Its  new  unit  of  70,000  h.p.  in  the  De 
Cew  Falls  plant  near  St.  Catharines, 
which  was  brought  into  operation  in 
Beptember.  The  Commission  also 
has  four  major  projects  under  con- 
Btruction.  On  tlie  Aladawaska  River 
at  Stewartsville,  progress  was  be¬ 
ing  made  on  the  dam  and  power¬ 
house  designed  to  produce  81,000 
h.p.  from  three  units;  originally 
scheduled  for  completion  early  in 

1918.  it  has  been  somewhat  delayed 
by  construction  difficulties.  At  the 
Des  .Joachims  Rapids  site,  on  the 
Ottawa  River  above  Pembroke,  pre¬ 
liminary  construction  activities,  in¬ 
cluding  highway  and  railroad  re¬ 
location,  were  underwav  for  the  ini¬ 
tial  development  of  360,000  h.p.  in 
six  units. 

In  northern  Ontario,  construction 
was  proceeding  on  the  Aguasabon 
River  project  at  Terrace  Bay,  capa¬ 
city  ,53,000  h.p.,  to  provide  power  for 
the  pulp  and  paper  industry:  an  ad¬ 
ditional  unit  of  7, .500  h.p.  being  in¬ 
stalled  in  the  Ear  p-alls  plant  on  the 
English  River  was  sclieduled  for 
early  operation:  also,  plans  and  in¬ 
vestigations  were  proceeding  for  the 
construction  of  a  .56, .500  h.p.  devel¬ 
opment  at  a  deep  gorge  on  the  Mis- 
sissagi  River,  known  as  Tunnel  Site, 
about  20  miles  from  the  town  of 
Thessalon.  The  Commission  also 
has  been  actively  investigating  the 
following  sites:  Chenaux  Rapids  on 
the  Ottawa  River  above  Renfrew, 
160,000  h.p.;  Pine  Portage  Falls  on 
the  Nipigon  River,  lO.Ofio  h.p.,  ulti¬ 
mately  160,000  h.p.:  also  two  addi¬ 
tional  sites  on  the  Madawaska  River. 

Projects  In  Quebec 

In  Quebec,  the  Gatineau  Power 
Company  completed  the  installation 
of  the  fifth  and  final  unit  of  24,000 
h.p.  in  its  Farmers  Rapids  plant  on 
the  Gatineau  River.  The  Lower  St. 
Lawrence  Power  Company  expected 
to  bring  into  operation  its  new  plant 
of  6.000  h.p.  on  the  Metis  River  and 
the  International  Paper  Company  a 
plant  of  .500  h.p.  on  the  Riverin 
River.  The  Shawinigan  Water  and 
Power  Company  had  under  active 
construction,  at  Shawinigan  Falls  on 
the  St.  Maurice  River,  a  new  power- 
ho\ise  designed  to  develop  19,5.000 
h.p.  in  three  units.  Work  was  under 
way  in  connection  with  the  Lake 
I)o/.ois  Storage  Dam  on  the  Tipper 
Ottawa  River  and  with  alterations 
to  increa.se  the  capacity  of  the  Rapid 
VII.  Ottawa  River  plant  of  the  Que¬ 
bec  Hydi o-Elei  t l  ie  ('ommi.ssion :  also 
con.struition  was  continued  in  the 
Commission’s  Keauharnois  plant,  St. 
T-awrence  River,  pre[)aratory  to  the 
Installation  of  an  additional  unit  of 
53,000  h.p.  capacity. 

B.  C.  Elect  ri*"  Evpaiisioii 

In  British  Columbia  construction 
was  being  actively  advanced  on  two 
major  projoetj.  The  British  Col- 
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umbia  Power  Commission,  is  com¬ 
pleting  the  installation  of  the  initial 
two  units,  25,000  h.p.  each,  in  the 
Campbell  River  plant,  Vancouver 
Island,  these  units  being  expected  to 
be  in  operation  in  November;  the 
ultimate  capacity  of  this  plant  will 
be  100,000  h.p.  The  British  Col¬ 
umbia  Electric  Railway  Company 
w’as  making  good  progre.ss  in  its  de¬ 
velopment  on  Bridge  River,  initial 
capacity  two  units  of  62,000  h.p. 
each;  work  was  also  commenced  on 
the  construction  of  the  Lajoie  Falls 
storage  dam  on  the  Upper  Bridge 
River.  To  alleviate  a  shortage  of 
power  in  the  Vancouver  district,  an 
inter-connection  was  completed  with 
the  Bonneville  Power  Administra¬ 
tion,  State  of  Washington. 

On  The  Prairies 

The  Calgary  Power  Company  com¬ 
pleted  construction  and  brought  into 
operation  its  new  Barrier  Plant  of 
13, .500  h.p.  on  the  Kananaskis  River 
near  Seebe,  Alberta;  this  plant  is 
tied  in  to  the  power  net-work  served 
by  the  Company's  other  plants  on 
the  Bow  and  Cascade  Rivers. 

In  Manitoba,  the  city  of  Winni¬ 
peg  continued  work  on  the  exten¬ 
sion  of  the  Slave  Falls  plant,  Win¬ 
nipeg  River,  covering  the  installa¬ 
tion  of  units  Nos.  7  and  8  of  12,000 
h.p.  each.  At  the  Seven  Sisters  de¬ 
velopment  of  the  Winnipeg  Electric 
Company,  favourable  progress  was 
being  made  with  alterations  to  raise 
the  head  and  the  installation  of  a 
fourth  unit,  the  plant  capacity  to  be 
increased  by  90,000  h.p.  Preliminary 
investigation.^  and  power  surveys 
were  being  made  by  the  Manitoba 
Power  Commi.ssion  on  the  Dauphin 
River  and,  by  northern  mining  in¬ 
terests,  on  the  Churchill  River  at 
Granville  Falls. 

In  the  Northwest  Territories,  good 
progress  was  reported  on  the  con- 
.'truction  of  the  development  on  the 
Snare  River  92  miles  northwest  of 
5'ellowknife  where  the  Dominion 
Government,  through  the  Depart¬ 
ment  of  Mines  and  Resources,  is 
building  a  plant  of  8,000  h.p.  to  serve 
mines  in  the  Yellowknife  area.  This 
is  the  first  stage  of  a  larger  project 
which  envisages  a  final  installation 
of  30.000  h.p. 

The  Nova  Scotia  Power  Commis¬ 
sion  has  under  active  construction,  a 
plant  of  3,200  h.p.  on  Dickie  Brook, 
near  Guv.’borough.  Preliminary 
plan.s  have  been  drawn  by  the  Nova 
Scotia  Light  and  Power  Company 
for  a  further  development  of  4.000 
h.p.  on  the  Gaspereau  River  diver¬ 
sion  at  the  ^lethalls  Brook  site. 

Only  20%  of  thePossible 

Canada’s  total  available  water-  | 
power  resources  are  estimated  to 
have  a  capacity  of  25,700,000  horse¬ 
power  under  conditions  of  ordinary 
minimum  flow  and  of  40,100,000 
horse-power  ordinarily  available  for 
si.x  months  of  the  year.  For  most 
(ievelopments,  it  has  been  found  to 
be  good  commercial  practice  to 
install  capacity  up  to  30  per  cent  in 
exce.'s  of  the  power  available  at  six- 
months  flow;  thus,  the  presently 
recorded  water-power  resources  will 
permit  of  a  turbine  installation  of 
over  52,000.000  h.p.  The  present  in¬ 
stalled  capacity  of  water-power  de¬ 
velopments  totals  approximately  10,- 
176.000  horse-power,  only  20  per 
cent  of  possible  development:  al- 
f'lniigh  a  considerable  development 
already  has  been  made  of  those  sites 
more  convenient  to  large  centers  of 
population,  it  is  apparent  that  large 
reserves  of  undeveloped  power  still 
remain  well  distributed  throughout 
Canada. 

The  water  powers  of  the  Maritime 
Provinces,  although  limited  by  lack 
of  large  river,  constitute  a  valuable 
source  of  power,  a  considerable  pro¬ 
portion  of  whicli  has  been  developed 
although  there  are  abundant  sup¬ 
plies  of  indigenous  coal. 

Quebec  Ranks  Highest 

Quehee  ranks  highest  in  available 
water-power  lesources  having  over 
32  per  cent  of  the  total  recorded  for 
the  Dominion;  it  has  achieved  a  re¬ 
markable  development  as  its  present 
installation  of  nearly  6,000,000  h.p. 
represents  over  .57  per  cent  of  the 
total  for  Canada.  The  Saguenay 
River  Shipshaw  development  of  1,- 
200.000  h.p.  and  the  St.  Lawrence 
River  Be.auharnois  plant  of  689,000 
Ii.p.,  are  tlie  two  largest  in  Canada. 

In  central  and  .southern  Quebec, 
within  economic  transmission  dis¬ 
tance  of  tlie  princip.al  industrial  cen¬ 
ters,  large  undeveloiicd  water 
power.s  .still  exi.“t  on  such  rivers  as 
the  St.  Lawrence,  St.  Maurice  and 
Ottawa;  great  resoiii'ces  also  await 
developiiient  in  tlie  more  remote 
parts  of  the  proi'iiu'e,  on  rivers  tri¬ 
butary  to  the  lower  St.  Lawrence 
River  and  Gulf  of  St.  L.iwrcnce  and 
on  livers  flowing  into  Hudson  Bay 
and  James  Bay. 

In  Ontario,  with  a  development  of 
2,750,000  h.p.,  exceeded  only  by 
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Power  Companies  Have  Entered  On 
New  Period  Of  Expansion 


TRANSITION  from  war  to  peace  for 
power  generating  and  public  utility  or¬ 
ganizations  in  Canada  has  been  comparati¬ 
vely  smooth  sailing. 

By  reason  of  large-scale  increa.'es  in 
generating  capacity  during  war  years  made 
necessary  by  wide-spread  industrial  activity 
for  war  production,  addition  to  generating 
facilities  during  1946  were  on  a  modest 
scale.  Maintenance  of  industrial  production 
at  high  levels  for  satisfaction  of  war- 
inspired  shortages  in  most  lines  of  con¬ 
sumer  goods;  establishment  of  many  new 
industries  throughout  the  country;  and  sub¬ 
stantial  demand  for  most  capital  goods  have 
been,  however,  factors  in  development  of 
new  power  shortages  in  many  parts  of  the 
Dominion.  As  a  consequence,  new  power 
generating  capacity  is  currently  under 
construction  or  projected  in  nearly  every 
province. 

Outstanding  development  of  the  past  year 
in  the  public  utility  field  was  the  disap¬ 
pearance  of  one  of  the  oldest  and  most 
widely  known  utility  organizations  in  Can¬ 
ada  -  -  Montreal  Light,  Heat  &  Power 
Consolidated.  Assets  of  this  company  were 
taken  over  by  Quebec  Hydro  more  than  3 
years  ago  and,  during  that  period  share¬ 
holders  of  company  were  forced  to  wait 
patiently  while  negotiations  looking  to¬ 
wards  settlement  of  recompense  for  the 
assets  acquired  were  being  carried  on.  Fin¬ 
ally  in  the  spring  of  this  year.  Quebec  gov¬ 
ernment  made  an  ofrer  of  $25  a  share  for 
stock  of  company  and.  when  it  was  ac¬ 
cepted  by  a  majority  of  shareholders  a  bill 
was  passed  in  provincial  legislature  permit¬ 
ting  expropriation  of  snares  not  deposited 
and  subsequent  winding  up  of  company. 

Passing  of  Montreal  Power  marks  the 
end  of  another  chapter  in  the  romance  of 
public  utility  development  in  Canada  and 
the  beginning  of  another  chapter  in  the 
transmission  from  private  to  public  owner- 
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ship  of  this  typical  Canadian  industry. 
Elsewhere  in  Canada  other  old  established 
public  utilities  appear  slated  to  follow  the 
path  of  Montreal  Power.  In  British  Col¬ 
umbia  exiiropriation  of  B.  C.  Electric  prop¬ 
erties  has  been  an  issue  for  some  years  and. 
in  Manitoba,  the  same  is  true  of  Winnipeg 
Electric.  Plans  have  been  under  negotiation 
for  some  time  now  for  taking  over  of 
Ottawa  Power  and,  in  Nova  Scotia  and  New 
Brunswick,  enabling  legislation  has  been 
passed  for  expropriation  of  Nova  Scotia 
Light  and  New  Brunswick  Power. 

Except  in  Ontai'o  and  Saskatchewan 
power  generating  companies  have  been  left 
out  of  the  public  ownership  move  so  far  but 
in  most  of  the  provinces  now,  provincial 
governments  are  in  the  power  generating 
business  —  a  fact  which  may  have  future 
significance  for  the  privately-owned  gen¬ 
erating  organizations. 

Transit  companies  nave  continued,  during 
past  year,  to  operate  under  extremely  dif¬ 
ficult  conditions.  Traffic  on  street  rail¬ 
ways  and  bus  systems  has  been  maintained 
at  a  high  level  and,  although  deliveries  of 
rolling  stock  have  been  coming  through 
more  rapidly  and  in  greater  volume,  equip¬ 
ment  of  most  companies  is  still  inadequate 
in  relation  to  demands  upon  facilities. 

Notwithstanding  lecoi.r  volume  of  traffic 
profits  of  street  railway  companies  have 
shown  little,  if  any,  improvement  —  a  na¬ 
tural  carrollary  of  steadily  rising  costs, 
both  of  labor  and  material  with  no  com¬ 
pensating  rise  in  fares.  Since  the  war 
ended  a  trend  away  from  electric  trams 
to  trolley  ami  gasoline  buses  has  gathered 
impetu.=.  In  smaller  cities  electric  cars 
have  been,  or  are  being,  replaced  entirely 
by  gasoline  buses  and,  during  past  year, 
companies  operating  in  the  larger  cities 
Montreal  Tramways.  B.  C.  Electric  and 
Winnipeg  Electric,'  have  been  emphasizing 
buses  in  their  new  equipment  requirements. 


The  latter  company,  particularly,  has  been 
changing  over  wholesale  in  a  number  of 
routes  from  street  cars  to  buses. 

Gas  companies  have  been  experiencing 
difficulties  common  to  the  public  utility  field 
as  a  whole  with  rising  costs  of  labor  and 
materials  making  profits  difficult  of  at¬ 
tainment  in  the  absence  of  higher  rates.  De¬ 
mand  for  gas,  reflecting  increased  urban 
population  arising  from  the  war  and  con¬ 
tinued  high  level  of  industrial  activity,  has 
been  at  near  record  levels. 

Major  power  generating  companies  all 
have  embarked  upon  large-scale  expan¬ 
sion  programs.  Shawinigan  is  constructing 
a  new  power  house  at  Shawinigan  Fall.s 
which  will  have  an  ultimate  capacity  of 
195.000  h.p.  in  3  units  of  65,000  h.  p.  each; 
B.  C.  Power  is  undertaking  a  new  62,000 
h.  p.  project  on  Bridge  River  site;  and  Win¬ 
nipeg  Electric  is  adding  50.000  h.  p.  to  its 
Seven  Sisters  plant:  Gatineau  Power  is  add¬ 
ing  a  fifth  24,000  h.  p.  unit  at  Farmers’ 
Rapids.  Calgary  Power  company  and  Nova 
Scotia  Light  are  engaged  in  smaller  addi¬ 
tions  to  capacity. 

Provincial  power  commissions  al.so  are 
expanding  widely.  Ontario  Hydro  has  4 
major  projects  under  construction;  a  70,- 
000  h.  p.  addition  at  DeCew  Falls;  an  81,000 
h.  p.  development  on  Madawaska  River;  a 
big  development  at  Des  Joachims  on  Ot¬ 
tawa  River  which  will  have  an  ultimate 
capacity  of  360.000  h.  p.  in  6  units;  and  a 
new  development  at  Terrace  Bay,  on  Aqua- 
sabon  River  with  a  rated  capacity  of  55,000 
li.  p.  Quebec  Hydro  is  installing  a  14th  unit 
of  .50,000  h.  p.  at  Beauharnois  plant:  B.  C. 
Power  Commis.sion  is  working  on  first  2 
units  of  25,000  h.  p.  each  of  a  development 
on  Campbell  River  which  will  have  an  ulti¬ 
mate  capacity  of  150,000  h.  p.:  City  of  Win¬ 
nipeg  Hydro  has  added  2  units  of  12,000 
h.p.  each  to  its  Slave  Falls  plant. 


Record  of  Progress  of  the  Utility  Companies 
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Expansion  In  The 
Gas  Industry  Is 
Still  Continuing 

Shortages  and  Higlier  Prices 
Of  Other  Fuels  Brings 
Better  Business  for  Alert 
Gas  Utilities 

By  r.EORfJE  W.  ALI.EV, 
j  Kditor  ('anAdinn  (in*  Journal,  and 
Executive  Secretary  Canadian  (ia.s  Afls*n. 

“IT  IS  an  ill  wind  that  blows 
nobody  good”,  so  goes  the  old 
saying,  and  this  might  just  as 
well  ap))ly  to  the  gas  industry 
in  the  Dominion  of  Canada  as 
to  any  other  line  of  business. 

It  would  appear  that  the 
shortages  in  electrical  jiower 
supplies;  the  shortages  of  both 
oil  and  coal  fuels,  and  the 
higher  costs  of  these  commo¬ 
dities  generally,  has  brought 
about  greatly  incre<ased  demand.s  for 
Ga.s  Fuel  in  domestic,  commercial 
and  iiiiiustrial  applications,  with 
some  companies  and  utilities  report¬ 
ing  difficulties  in  meeting  the  needs 
I  of  the  jicople.  Lack  of  gas  making 
I  equijiment,  and  of  gas  heating  and 
cooking  appliances,  has  also  contri- 
I  buted  largely  towards  some  of  the 
gas  companies  inability  to  take  on 
.  the  extra  business  knocking  at  their 
doors. 

For  almost  the  first  time  in  the 
history  of  the  Gas  Industry  in  Can¬ 
ada.  and  also  11  the  United  States, 
tlie  public  i.s  becoming  more  ga.s 
conscious.  People  arc  taking  con- 
.siderably  more  interest  in  the  matter 
of  their  fuel  needs  tlian  ever  before, 
and  the  relative  values  of  almost 
every  kind  cf  fuel  have  been  care¬ 
fully  weighed  during  the  recent 
months.  'There  can  be  no  question 
■  but  this  national  interest  has  con¬ 
tributed  largely  in  bringing  tlie 
value  of  gas  fuel  to  the  .attention 
of  the  masses  until  now  there  are 
thou.sands  who  would  not,  a  few 
months  ago,  give  ga.s  even  a  pass¬ 
ing  thought  who  are  now  anxiously 
waiting  in  hne  to  ha\'o  g.as  iiistaUa- 
tions  made  in  their  liomes  and  other 
buildings. 

New  IVfroleum  Gases 

Some  of  the  oil  companies  are 
taking  advantage  of  the  possibilities 
of  the  liquefied  petroieuni  gases 
busiiie.s.s  and  are  expending  large 
sums  of  money  in  inlroiiucing  pro¬ 
pane  .and  otlier  petroleum  gase.s  into 
domestic  and  commercial  establish¬ 
ments.  One  large  oil  company  has 
built  l.arge  storage  facilities  in  sev¬ 
eral  parts  of  Ontario,  wliile  others 
have  begun  introducing  liquefied 
gases  in  various  sections  of  the  other 
provinces. 

Since  the  close  of  the  late  war, 
liquefied  gas  installations  through¬ 
out  the  [initcd  States  and  Canada 
have  been  made  in  approximately 
1,500,000  homes,  and  many  people 
living  in  sections  beyond  the  gas 
niain.s  of  gas-served  cities  and 
towns,  are  now  regular  users  of 
gas  fuel  in  domestic  conking  and 
water  heating.  Two  or  three  cities 
in  Canada,  formerly  served  with 
manufactured  gas  produced  in  local 
plants,  arc  now  gr.ndually  arranging 
for  liquefied  potrn’euin  gas  installa- 
tion.s  in  each  individual  home. 

Heniaiid  ('onliiiiioiis  I'pward 

However,  the  demand  for  natural 
and  manufactured  gases  continues 
on  the  upgrade  from  year  to  year. 
Depending  upon  the  aggressiveness 
of  each  local  ga.s  company  or  gas 
utilitj',  tiiere  can  be  no  question  but 
ga.s  fuel  will  one  day  take  care  of 
the  heating  need.s  of  a  largely  in¬ 
creased  number  of  homes  through¬ 
out  Canada.  Some  of  the  gas  util¬ 
ities  of  Canada  serving  both  gas  and 
electricity  are  coming  more  and 
more  to  the  point  of  appreciating 
the  possibilities  of  ga.s  fuel  in  re¬ 
leasing  electrical  energy  for  its 
more  logical  uscfulnc.ss  a.s  a  means 
of  power,  light  and  traction.  It  is 
becoming  more  apparent  than  ever 
that  ga.s  for  most  heating  operations 
I  and  electricity  a.s  a  prime  mover, 

I  for  lighting  and  for  innumerable 
small  appliances  is,  after  all,  the 
most  sensible  and  logical  method 
i  of  distribution  of  these  valuable 
utilities. 

There  can  be  no  question  that  the 
gas  utility  management  within  any 
of  our  gas-served  cities  throughout 
Canada  that  is  not  alive  to  the 
growing  usefulne.ss  of  gas  fuel,  is 
not  serving  its  community  in  a  true 
public  service  capacity.  Every  gas 
plant  in  Canada  whether  owned 
publicly  or  privately  should  at  this 
moment  be  running  to  its  fullest 
capacity.  With  shortages  and  high 
prices  of  other  fuels  there  is  no 
excuse  for  an  idle  gas  works.  Hoping 
against  hope  that  some  day  elec¬ 
tricity  or  some  other  kind  of  heat¬ 
ing  energy  will  supplant  gas  fuel, 
is  just  a  waste  of  valuable  time. 
Such  a  day  is  further  from  us  than 
ever  '  before  in  the  history  of  the 
country’s  fuel  problems. 

As  to  the  growth  of  the  gas  busi- 
ne.ss  in  Canada  a  few  figures  at 
this  moment  will  not  be  amiss.  Up 
until  December  31.st,  1916,  the  total 
number  of  gas  meters  measuring 
natural  gas  amounted  to  218,236,  an 
increase  of  10.362  over  the  previous 
year.  Sales  of  natural  gas,  while 
curtailed  somewhat  in  Western  On¬ 
tario  owing  to  shortages,  neverthe¬ 
less  reached  22.186,145,000  cubic 
feet,  during  the  year. 

For  the  seven  months  of  1947, 
ending  July  31st,  sales  of  natural 
gas  have  taken  an  encouraging  up¬ 
turn,  the  increased  qnantitv  sold 

I'vs  oeriod  being  4.964.776,- 
000  cubic  feet  over  the  correspond¬ 
ing  eight  months  of  1945. 

The  manufactured  gas  business 
reported  544,160  consumers  at  the 
(Continued  on  page  14) 
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70  miles  in  length,  which  ia  part  finna  on  the  Nipigon  river,  each  of 
ol  the  total  project.  Other  de\elop-  which  generatea  70,000  horsepower, 
ment.a  m  this  area  connected  with  i  rcli,.;inai'y  .surveys  on  the  Agua- 
the  use  of  the  same  source  of  power  sahon  projects  were  undertaken  in 
will,  it  IS  expected,  mean  a  heavy  with  actual  construction  corn- 

expenditure  in  the  district  and  give  in  the  early  part  of  1016. 

an  impetus  to  new  employment,  in  During  progress  on  the  job,  the 
addition  to  that  created  by  tlie  new  op  ;iiuction  staff  has  reacheil  a 
mill.  i  daily  peak  of  700  men.  Excellent 

Total  I'ost  of  the  project  is  cs-  accommodation  has  been  provided 
timated  at  ,$S.,')00.000  for  the  power  for  the  personnel,  facilities  includ- 
('a\'c'oppient.  with  an  additional  nig  lomiortable  sleeping  quarter.^ 
$l..''i00.000  for  the  transmission  line.  (■'56  men  to  a  wing),  with  connecting 
By  the  time  the  Aguasabon  pro-  washrooms.  In  all,  25  buildings  have 
ject  has  been  completed,  the  sur- '  heen  erected  for  use  during  con- 
rounding  district  will  have  under-  struction,  including  a  hospital, 
gone  a  noticeable  change  in  topo- j  laundry,  machine  shop,  administra- 
graphv.  It  is  noted  that  Blue  .lay  ,  tion  offices,  pump  house  and  en- 
l.ake  will  be  enlarged  to  .500  times  .gineers'  quarters, 
its  present  area  and  its  length  will  Important  Addition 

he  extended  upstream  for  a  distance  This  development  will  be  a  most 

important  addition  to  the  established 
generating  system  along  the  Nipi- 
.  _  ,  P'”’  River,  at  Cameron  Falls  and 

I  Alexander,  near  the  Lakehead 
The  Cameron  Falls  and  Alexander 
generating  stations  on  the  Nipigon 
Ri\er  together  supply  H.'i.OOO  horse¬ 
power  to  the  Commission’s  Thunder 
power  _,,ysteni,  serving  important  cus¬ 

tomers  in  the  Bakchead  area. 

These  plants  .serve  the  cities  of 
Port  Arthur  ami  Fort  William,  sup¬ 
ply  power  to  one  of  Canada’s  largest 
pulp  and  paper  centres  and  grain¬ 
shipping  areas,  and  provide  approxi¬ 
mately  10,000  horsepower  for  Im¬ 
portant  mining  loads  in  the  Long 
Lac  area. 

The  $10,000,000  Cameron  Falls 
plant,  situated  about  12  miles  north 
of  the  village  of  Nipigon,  consists 
of  six  generating  units  operating 
units  operating  under  a  normal  head 
of  72  feet.  The  powerhouse  and 
headw'orks  are  integral  with  the 
dam.  Water  is  conveyed  from  the 
headworks  to  the  turbines  through 
reinforced  concrete  intake  pipis 
(three  for  each  unit)  approximately 
.50  feet  in  length,  and  1.3  ft.  x  10  ft. 
in  cross-section. 

The  first  two  generating  units 
were  installed  in  December,  1020. 
Two  units  were  adried  in  1924,  one 
in  1925,  and  one  in  1926. 

The  same  water  from  which  74,- 
000  horsepower  is  extracted  at 
Cameron  Falls  again  generates  71.- 
000  horsepower  at  the  Alexander 
235  feet  in  generating  station,  I'j  miles  down¬ 
rated  in  the  stream. 

nme  480  feet ,  Alexander  plant  ia  situated 

erhouse,  this  about  I’l  miles  below  the  Cameron 
rith  the  tun-  palls  Station  and  "remote  control- 
feet  of  ver-  ip,j"  fmin  that  point.  Representing 
a  total  invest  of  some  $6,750,000, 
he  generated  the  Alexander  Station  contains  four 
ially  by  the  generating  units,  operating  under  a 

ie  balance  the  plant  is  conveyed  through  a 

the  Thunder  normal  head  of  60  feet.  Water  for 
supply  the  short  intake  canal  to  the  headworks 
d  Fort  Wil-  at  the  powerhouse.  The  head  pond 
-mile  trans-  at  this  development  was  created  by 
w’ill  permit  the  construction  of  a  large  earth 
r  with  the  dam,  a  series  of  dykes  and  concrete 
n  Falls  sta- ,  sections. 


I  feel  that  the  chances  of  industrial  i 
devcloi'mcnt  of  the  district  may  be  j 
slim.  We  must  act  wisely  Ic.'t  we  j 
weaken  tne  system  from  which  we  i 
draw  our  economic  strength.  I 

It  is  obvious  from  today’s  news  i 
from  Europe  that  the  Soviet  Union 
and  its  browbeaten,  galley-slave 
governments  have  slammed  the  door 
on  the  Marshall  plan  of  international 
cooperation.  Behind  the  iron  cur¬ 
tain  they  plot  to  rear  an  economic 
empire  in  competition  with  our  own 
free  enterprise  system. 

They  are  drooling  in  their  beards 
in  anticipation  of  another  American 
depression  which  will  prove  that  our 
free  enterprise  system  is  a  flop.  For 
so  long  as  our  standard  of  living  is 
unmatched  elsewhere,  the  Kremlin 


Free  Enterprise  And 
The  Clenched  Fist 


Ontario  Hydro’s  Program 


Seme  Thou9hts  On  The  Power  American 
Enterprise  To  Meet  The  Conipstition  Of 
Russia's  Clenched  Fist  With  Superior  industrial 
Power  —  Costs  And  Dureeucrocy  Are  Factors 
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CRATING  STATION  [  plant  if  ever  needed  due  to  a  drv 

owned  by  the  Kimberley-Clark  Cor- i  f  ‘‘’‘r 

poration  of  Wisconsin,  which  j.,  «'o-\"-h.ch  prior  to  the  building  of 

building  a  new  paper  mill  and  town  ‘^e  Long  Lake  diversion  was  di- 

at  Terrace  Bav.  Convenientlv  lo-  B(’.V  hy  way  of 

rated  with  respect  to  the  Trans-  ‘he  Albany  River,  can  now  be  di- 

Canaria  Highwav  and  the  Canadian  rected  .s^oiRhward  at  an  average  o 

Pacific  Railwav  the  new  mill  and 

towusite  will  be  supplied  with  a  1- 

most  half  of  the  staiion’s  total  out- 

put.  The  Aguasabon  plant  will 

further  augment  the  supply  of  2. 7  feet. 

power  to  the  Commi.ssic.n’s  Thunder  Arriving  at  the  intake  structure 

Bav  .system  hv  means  of  a  110,000-  'orated  on  the  edge  of  the  new 

volt  -steel-tower  transmission  line.  Blue  .lay  Basin,  the  water  will  enter 

_  radially  from  all  sides  into  six  ports 

light  precipitation  and  a  prolonged  i  controlled  by  a  steel-plate,  vertical 
winter  .season  limit  favourable  sites  !  cylinder  gate  and  will  be  dropped 
to  locations  where  adequate  storage  1  vertically  270  feet  through  a  con- 
is  available;  successful  developments  '  crete-lined  shaft  bored  through  rock 
have  been  made  for  local  mining  to  a  horizontal  tunnel.  This  tunnel 
purposes.  will  convey  the  water 

Low-co.st  hydro-elcctric  energy  is  tance  of  .3100  feet  to 
fundamental  to  the  indu.-trial  activi-  .<;tock.  15  feet  in  diami 
tics  of  Canada,  in  peace  as  well  as  fppt  a  "Y".  k'rom 
in  war  time,  and  is  interwoven  in  the  whieh  it  will  travel  for 
fabric  of  the  country’s  economic 
life.  It  i.s  largely  used  in  the  min¬ 
ing.  milling  and  refining  of  base  and 
precious  metals,  and  in  the  fabrica¬ 
tion  of  metallic  products.  It  sup¬ 
plies  the  enormous  power  needs  of 
the  pulp,  paper  and  wood-produets 
industries;  also  the  le.'scr  but  im¬ 
portant  requirements  of  food  pro¬ 
cessing.  textile  and  other  light  ma¬ 
nufacturing.  It  has  contributed 


Sometimes  I  think  the  road  must 
still  be  in  operation  because  of  the 
brickbats  that  fly  in  our  direction. 

Actually  the  first  railroad  com¬ 
pany  in  America  was  incorporated 
by  the  Massachusetts  legislature  in 
1S26  to  move  granite  from  Quincy, 
a  Boston  suburb,  for  the  construc¬ 
tion  of  the  Bunker  Hill  monument. 
It  is  still  in  operation.  That  stone 
shaft,  therefore,  is  not  only  a  me¬ 
morial  to  the  famous  Revolutionary 
War  battle  but  also  a  monument  to 
America's  first  railroad.  We  have 
also  in  Massachusetts  the  Hoosac 
tunnel,  the  oldest  railroad  tunnel  in 
the  country.  The  first  railway  ex¬ 
press  company  was  inaugurated  in 
this  state.  In  Boston  one  may  ride 
on  America’s  first  subway. 

Only  recently  the  commonwealth 
set  up  a  public  authority  to  acquire 
this  Boston  Elevated  Railway.  Under 
the  able  leadership  of  Carroll  Meins, 
the  new  chairman  of  the  board  of 
trustees  and  well  known  in  utility 
regulatory  circles  for  his  distin¬ 
guished  service  on  the  Massa¬ 
chusetts  Department  of  Public  Utili¬ 
ties,  we  of  Boston,  Massachusetts, 
are  determined  to  make  this  one  of 
the  most  modern,  self-supporting 
rapid  transit  systems  in  America. 

But  in  dealing  with  utility  regula¬ 
tion  and  operation,  generally,  I  must 
not  concentrate  on  railroads,  al¬ 
though  the  temptation  is  tantalizing 
in  a  st.ate  which  produced  another 
native  son  Massachusetts  is  also 
proud  of,  the  late  Joe  Eastman,  who 
died  a  martyr  to  hard  work  in  super¬ 
vising  so  well  the  running  of  the 
railroads  of  this  cc.intry  during  the 
war.  Her  other  sons  since  the  days 
of  Alexander  Graham  BeT.  who 
have  distingui.shed  themselves  in  the 
field  of  utility  regulation  and  oper¬ 
ation,  with  re.'pcct  to  power,  com¬ 
munications,  and  other  utility  ser- 
v.cer,  fre  legion. 

All  the  naturo.l  resources  of  .-'.mer- 
Ica  were  present  when  the  Pilgrims 
found  the  Indians  roaming  the 
forests  and  the  plains.  But  they  were 
untapped  .and  uncontrolled.  Tlie  vast 
physical  powers  have  transformed 
natural  resource.s  into  energy  and 
thereby  have  given  Americans  th.e 
highest  standard  of  living  in  the 
world. 

¥  ^  ¥ 

In  order  to  appreciate  the  advan¬ 
tages  of  properly  supervised  utilities 
in  our  country  it  may  be  helpful  to 
examine  conditions  in  other  lands. 

China  has  a  population  of  500.- 
000,000  but  only  one  thirty-sixth  of 
our  railroad  mileage.  Not  long  ago 
the  United  States  trained  and  equip¬ 
ped  a  group  of  crack  Chinese  sol¬ 
diers  for  Chiang  Kai-shek.  With 
the  knowledge  of  American  military 
.science  and  with  modern  American 
arms  they  were  rated  as  the  best 
troops  in  the  Orient. 

But  this  outfit  recently  was 
wrecked  while  struggling  across . 
storm-swept  mountain  trails.  This 
tragedy  —  and  many  rf  the  trage¬ 
dies  of  Asia  —  is  the  result  of  in¬ 
adequate  iran.sportation,  inadequate 
communications,  inadequate  indv’s-  ' 
trial  power,  and  inadequate  supervi¬ 
sion. 

Great  Britain  today  i.c  fig’iting  a 
grim  bottle  to  s.ave  ner  industrial 
life.  Her  statemen  warn  tluai  .=he 
must  "euport  or  die.’’  But  her  pro¬ 
duction  i.s  .he'd  back  by  lock  of  coal 
and  ele'.'tric  power.  So  far  a.s  elec¬ 
tricity  IS  concerned  she  la  .somewhat  ' 
in  the  same  position  as  the  United 
States  was  in  re’3‘-;rn  t'’  tr?,r.3’'orta-  , 
t!on  at  t’oe  period  of  t.he  Civil  Wa-, 

Th"  Mi.sst-sipyi  river  tmuid  no* 
earrv  the  freight.  T  le  moveme-o*  of 
good.s  acro.ss  the  co’.i.otrv  wa.s  de’ov- 
ed  because  each  ra-lw.oy  had  a  dif¬ 
ferent  gauge.  Freig’ot  ha'l  to  be 
unloaded  and  reloaded  con.stantly  a.a 
it  .'.owly  moved  ba.vk  and  Uurth.  In 
the  yoars  between  the  tiOs  and  the 
TO’.s  tne  standard  gauge  of  4  feet 
8  inc.^'es  was  adopted  and  coinirerce 
flowed  in  an  unbroken  etrea.m.  : 

British  rceovery  is  retarded  be-  ' 
rau.se  her  electric  power  s'cstem  has  i 
not  adopted  "the  standard  gauge.”  , 
The  use  by  imcorre'cted  systems  of 
dfferent  cyfies,  different  voltage, 
and  different  frequency  prevents 
the  interchange  of  power. 

Recovery  in  Europe  in  no  small 
measure  is  c  hecked  by  the  ruination  . 
of  the  German  electric  .system  which 
before  the  war  exported  current  to 
the  factories  of  her  neighbors.  Rus-  , 
sian  weakness  is  traced  to  the  de- 
•struction  of  her  great  power  dam.s 
and  the  los.s  of  her  transportation 
facilities.  i 


(Continued  from  page  13)  i  parable  basis  to  some  other  fuels, 
close  of  1916,  an  increase  of  11,547  the  incidental  savings  in  other  clirec- 
over  the  previous  year.  Sales  of  tions,  and  the  comfort,  and  the 
manufactured  gas  during  1916  worry  saving  features  on  the  other 
amounted  to  24.241,615,000  cubic  hand,  makes  gas  the  ideal  fuel.  As 
feet,  being  an  increase  of  788,828,000'  to  automatic  features,  there  are  no 
cubic  feet  over  the  year  1945.  The  other  appliances  on  the  market  that 
same  proportionate  increase  is  re-  are  as  free  from  trouble  and  bother 
fleeted  in  manufactured  ga.s  sales  as  the  newer  Tested  and  Approved 
for  the  seven  months  of  1947.  ■  Gas  Appliances.  There  are  no  coni- 

No  Doubts  As  To  Future  ,  parable  types  of  domestic  and  home 

At  the  recently  concluded  29th  beating  equipment  to  be  had  any- 
.4nnual  Convention  of  the  American  "’here.  Gas  men  have  become 
Gas  Association  held  in  Cleveland,  awakened  to  the  great  po.ssibilities 
Ohio,  October  6th  and  8th,  Bre.si-I  within  their  indu.stry  and  they  are 
dent  R.  H.  Hargrove  delivered  an  working  night  and  day  to  make  the 
address  in  which  the  great  growth  "^<2  of  gas  the  outstanding  and  most 
of  the  Gas  Industry  of  America  wa.s  efficient  fuel  to  be  had  anj-where. 
stressed.  It  was  one  of  the  most  bas  cost  millions  to  bring  the  gas 
encouraging  talks  ever  given  to  gas  industry  to  its  present  high  state 
men,  as  also  to  the  people  at  large,  of  efficiency  but  it  has  been  worth 
and  should  anyone  doubt  the  future  it- 
of  the  gas  busine.ss,  a  review  of  Mr. 

Hargrove's  report  would  soon  re¬ 
move  the  pessimism. 

A  few  excerpts  from  this  speech 
will  not  be  out  of  the  way  at  this 
time.  "Our  industry"  he  said,  "now 
.stands  at  the  peak  of  its  activities. 

It  serves  20,600,000  customers  and 
a  population  of  more  than  95,000.000 
ccopie.  Its  revenues  amount  to  one 
and  one  quarter  billion  dollars  an¬ 
nually.  tne  highest  ever  recorded. 

These  higher  revenues,  however,  are 
not  in  all  instances  accompanied  by 
corre.=ponding  increases  in  net  in¬ 
come.  On  the  contrary,  the  sky¬ 
rocketing  costs  of  raw  materials 
and  labor  have  produced  for  a  sub¬ 
stantial  segment  of  our  industry 
the  worst  operating  ratios  of  the 
past  decade;  however,  rate  adjust¬ 
ments,  in  many  cases  already  ap¬ 
plied  for,  are  expected  to  alleviate 
this  ^situation.  .  .  .  Construction  ex- 
pi-raitures  of  gas  utilities  reached 
a  peak  of  $.310  millions  in  1916, 
an  increase  of  93  per  cent  over  the 
previous  year.  Of  this  amount  $117 
millicn  was  spent  for  natural  gas 
transmission  facilities  to  attempt  to 
satisfy  the  great  demand  for  this 
fuel.  An  estimated  S730  million  will 
be  .spent  by  utilities  for  new  gas 
fa'';lities  in  1947,  with  more  than 
half  of  the  total  going  to  natural 
gas  transmi-c-sion.  More  than  320.000 
miles  of  mains  were  in  use  by  the 
g.as  utility  industry  at  the  end  of 
1916,  a  gain  of  10,110  miles  over 
1015.’’ 

Huge  Potential  .Supplies 
"When  stating  our  case  to  the 
public  we  should  take  special  pains 
t'l  f-reV'W  the  .spectre  of 

a  limited  supply  of  gas.  Our  re- 
.‘■■our’.’.ns  include  proved  recoverable 
re.serves  of  160.6  trillion  cubic  feet 
of  natural  gas  as  of  the  end  of  last 
\e.ar,  or  an  increase  over  the  prev¬ 
ious  year  of  2'2  times  the  annual 
P  roduction.  Y'ear  by  year  our  es¬ 
timates  of  natural  gas  reserves  have 
'U'-reased  until  today  they  represent 
.’.’1  advance  of  600  per  cent  over 
1925,  160  percent  above  1934  and 
90  per  cent  more  than  1940.  .  .  .  Our 
'■".sources  also  may  be  counted  in 
'erms  of  oil  and  the  almost  in- 
CP'haustible  supply  of  coal  .  .  .  the 
nw  materials  of  manufactured  gas 
'vhV'h  holds  a  veritable  treasure 
house  of  chemical  wealth  for  the 
future.  These  basic  materials  for 
gos  manufacture  are  now  being  sub- 
jeeter]  to  the  most  intensive  researc’n 
efforts  the  world  has  ever  known.” 

Signs  of  Expansion 
Coming  back  to  Canadian  expan- 
.siop  of  the  gas  industry  there  i.s 
every  reason  why  we  should  fee 
encouraged.  Some  of  the  gas  utilit¬ 
ies  are  bending  every  effort  to  im¬ 
prove  their  ga.s  plant  equipment  to 
meet  the  growing  demand.  In  Van¬ 
couver,  B.C..  where  the  B.C.  Electric 
Ray,  Co.,  Ltd.,  are  owners  and 
operators  of  one  of  the  largest  elec¬ 
trical  development  plants  in  the 
country,  are  also  owners  and  opera¬ 
tors  of  an  up-to-date  gas  plant.  That 
utility  believes,  as  some  other  com¬ 
bination  gas  and  electric  companies 
do,  that  there  i.s  a  place  for  the 
most  efficient  use  of  electricity,  and 
also  a  place  for  the  efficient  use  of 
gas.  There  is  no  competition  be¬ 
tween  one  or  the  other  utility  but 
each  i.s  doing  a  wonderful  part  in 
the  dome.stic,  commercial  and  in¬ 
dustrial  development  of  Vancouver. 

Just  this  past  two  years,  the  B.C. 

Electric  have  seen  wonderful  op¬ 
portunities  for  greater  use  of  ga.s 
and  have  just  completed  a  new  gas 
works  capable  of  producing  an  addi¬ 
tional  4’2  million  cubic  feet  of  ga.s 
daily.  The  companv  also  recently 
completed  a  new  plant  at  Victoria, 

B.C.,  adding  something  like  I'L.  mil¬ 
lion  cubic  feet  of  ga.s  capacity  to 
take  rare  of  the  growing  demands 
for  this  fuel.  The  John  Inglis  Com¬ 
pany  of  Toronto  and  their  affiliates 
are  the  builders  of  these  new  plants. 

The  Toronto  ga.s  utility  only  re- 
rently  announced  the  largest  output 
of  ga.s  In  its  history  for  any  one 
period,  and  it  look.s  for  an  even 
greater  demand  for  the  fuel.  Some 
of  the  utilitie.s  have  long  limiting 
lists  of  customers  who  are  anxious 
to  mit  in  home  heating  enuipment. 

The  ne'ver  and  more  efficient  ga.s 
j-pstinir  boilers  and  furnaces  are 
such  that  marv  people  are  taking  it 
on  and  even  if  in  .some  instances  it 
proves  higher  in  co.st,  on  a  com- 


of,  and  remote  from,  the  centers  of 
population;  present  developments 
are  located  in  the  Bow  River  basin 
from  which  power  is  delivered  to  the 
transmission  system,  cxtciKiing  from 
the  International  Boundary  to  north 
of  Edmonton,  which  serves  Calgary 
and  numerous  other  municipalitic.s. 
In  the  northern  part.’  of  all  three 
provinces,  there  are  great  undevel¬ 
oped  water  powers  on  such  rivers  as 
the  Nelson,  Churchill.  Peace.  Atba- 
baska  and  Slave;  in  the  south,  im¬ 
portant  reserves  still  remain  on  the 
Winnipeg  and  Bow  Rivers. 

British  Columbia,  traversed  by 
three  distinct  mountain  rango.s  and 
with  favourable  climate  and  rain¬ 
fall,  ranks  .second  among  the  prov¬ 
inces  in  available  power  resources 
and  its  hydraulic  development  ia  ex¬ 
ceeded  only  by  Quebec  and  Ontario. 
Present  developments,  which  total 
over  900,000  h.p.,  are  practically  all 
located  in  the  southern  part  of  the 
province  in  the  Fraser  and  Colum¬ 
bia  River  basins,  although  resources 
are  well  distributed-  In  the  Yukon 
and  Northwest  Territories,  there  are 
numerous  rivers  offering  opportuni¬ 
ties  for  power  development,  although 
the  climatic  factors  of  relatively 


.N  1946,  despite  difficulties  in  obtaining 
needed  material,  The  Shawinigan  Water 
and  Power  Company  completed  600 
miles  of  electric  lines  in  areas  which 
previously  had  been  w'ithout  electricity. 
At  the  same  time  an  additional  500 
miles  of  poles,  complete  with  hardware 
and  insulators,  were  made  ready.  These 
500  miles  w’cre  wired  and  put  into  ser¬ 
vice  during  the  winter  of  1946-47. 

Today,  over  a  new  stretch  of  1100 
miles,  economical  electrical  energy  is 
bringing  convenience,  comfort,  leisure 
and  better  living  to  hundreds  of  people. 
No  other  commodity  is  so  faithful,  so 
useful,  so  economical  a  servant  to  peo¬ 
ple.  On  the  farm,  in  the  home,  in  every 
phase  of  daily  Ixk— electricity  serves. 

‘Shawinigan’  serves,  too.  The  1100 
miles  referred  to  is  only  part  of 
the  ‘Shawinigan’  plan  for  rural 
electrification. 


(Continued  from  page  13) 


The  absence  or  the  failure  of  utili¬ 
ties  all  over  the  globe  —  except  in 
the  United  .“States  —  is  prolonging 
the  depression  and  the  misery  and 
the  chaos.  We  are  strong  becau.se 
our  natural  or  manufactured  gas 
flows,  our  generators  hum,  and  our 
rolling  stock  moves. 

It  is  a  sobering  responsibility.  We 
must  not  lose  thi.s  advantage  or  we 
.shall  fail  in  our  assistance  in  world 
recovery  and  in  national  security. 

We  should  make  sure  that  our 
utilities  are  functioning  without  the 
handicaps  of  ruinous  co.sts,  ham¬ 
stringing  rates,  and  too  much  back¬ 
seat  dri  'ing  by  meddlesomemattie 
bureaucrats. 

Those  of  us  who  are  state  officials 
view  with  some  apprehension  the 
encroachments  of  the  Federal  gov¬ 
ernment  on  the  preserves  of  private 
enterprise  and  state  commissions. 

In  fairness  we  should  appraise 
both  the  benefits  and  the  disadvan¬ 
tages  of  TVA  programs.  Gigantic 
Federal  power  projects  often  require 
the  withdra'A’al  of  land  from  taxa¬ 
tion.  Federal  flood-control  pro¬ 
grams  often  imply  permanent  flood¬ 
ing  of  areas  which  mu-st  therefore 
b«  permanently  withdrawn  from 
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Shawinigan  Water  &  Power 

Sale  of  $20  Million  of  Preferred  Stock  This  Year 
Provided  Port  of  Funds  Needed  For  Big  $40 
Million  Expansion  Program  —  Increasing  Plant 
Capacity  and  Adding  Widely  to  Distributing 
System. 


Outstanding  development  in  con¬ 
nection  with  The  Shawinigan  Water 
and  Power  Co.  during  past  year  was 
sale  by  company  of  400,000  shares 
of  $50.  par  value  4  per  cent  ($2  a 
share)  preferred  stock. 

This  operation,  which  brought 
about  $20  million  into  company’s 
treasury  will  provide  a  portion  of 
the  funds  necessary  for  a  program 
of  plant  expansion  which,  extending 
up  to  end  of  1949,  will  cost  in  the 
neighborhood  of  $40  million.  In¬ 
cluded  in  the  programme  are  the 
completion  of  the  195,000,  horse 
power  development  now  under  con¬ 
struction  at  Shawinigan  Falls,  im¬ 
provements  and  extensions  to  elec¬ 
tric  transmission  and  distribution 
facilities  throughout  the  territories 
served,  including  the  construction 
of  new  rural  distribution  work  in 
1948  and  1949  in  connection  with  a 
new  384,000  horse  power  develop¬ 
ment  at  Rapide  La  Trenche  on  the 
St.  Maurice  River,  scheduled  for 
completion  in  1952. 

Construction  of  new  generating 
facilities  is  made  necessary  by  the 
rapidly  increasing  demand  for  power 
for  industrial,  commercial  and  do¬ 
mestic  use  throughout  the  com¬ 
pany’s  system.  It  is  conservatively 
estimated  that  there  will  be  an  an¬ 
nual  increase  of  approximately  40,- 
000  horse  power  per  annum  over  the 
next  few  years  in  the  demand  for 
primary  power.  There  is  al.so  a 
continual  and  steady  demand  from 
the  company’s  industrial  customers 
for  electric  power  for  the  purpose 
of  generating  steam,  and  any  ex¬ 
cess  of  installed  capacity  over  pri¬ 
mary  power  requirements  can  be 
utilized  to  produce  such  energy, 
which  can  be  sold  as  secondary 
power  at  a  price  sufficient  at  least 
to  cover  all  operating  expenses  and 
interest  on  invested  capital. 

Earnings  On  Upgrade 

For  first  half  of  current  year  of¬ 
ficial  statement  of  company  showed 
net  earnings  up  at  $1,807,483,  equal 
to  83  cents  a  share  on  common  stock 
as  compared  with  $1,416,442,  equal 
to  65  cents  a  share  for  correspond¬ 
ing  period  of  last  year.  Dividends  on 
common  stock  have  been  paid  on 
basis  of  $1.20  a  share  annually, 
which  compares  with  $1  a  share  paid 
on  stock  last  year. 

Incorporated  in  the  year  1898 
Shawinigan  Water  &  Power  Co.  is 
the  largest  privately-owned  power 
organization  in  the  British  Empire. 
The  last  addition  to  its  huge  power 
generating  system,  a  plan  at  Rap¬ 
ide  Blanc  on  the  upper  St.  Maurice 
River,  was  completed  during  1933, 
the  4  units  of  which  added  160,000 
h.p.  to  the  power  output  of  the  com¬ 
pany,  making  power  resources  own¬ 
ed,  controlled  or  purchased  on  con¬ 
tract  from  associated  companies  to 
a  total  of  over  1,000.000  h.p.  In  1913 
a  fifth  unit  wa.s  installed  at  Rapide 
Blanc  adding  another  40,000  h.p.  to 
capacity.  'The  St.  Maurice  Power 
plant  of  St.  Maurice  Power  Corp., 
added  another  165,000  h.p.  to  cap¬ 
acity  of  the  Shawinigan  system  and 
further  additions  during  1944  in¬ 
creased  capacity  by  84,500  h.p.  The 
company  owns  or  controls  a  further 


1,000,000  h.p.  of  undeveloped  energy. 

In  1904  output  of  Shawinigan 
plants  amounted  to  only  26,000,000 
k.w.h.  Last  year  power  generated 
and  purchased  by  company  aggre¬ 
gated  7,187,324,000  k.w.h.  Shawini¬ 
gan  at  end  of  1945  operated  over 
3,000  miles  of  distribution  lines,  and 
the  number  of  towns  and  communi¬ 
ties  served,  amounted  to  nearly  500. 
Number  of  company’s  customers  at 
the  end  of  last  year  was  approxi¬ 
mately  125,000  and  firm  peak  load 
on  Shawinigan  system  was  1,037,- 
359  h.p. 

Has  Many  Subsidiaries 

Shawinigan  owns  all  the  issued 
bonds  and  shares  of  the  Beauhar- 
nois  Electric  Co.,  Shawinigan  Falls 
Terminal  Rly.  Co.,  Three  Rivers 
Traction  Company  and  Shawinigan 
Chemicals,  Ltd.  It  controls  by  stock 
ownership  Quebec  Power  Co.,  con¬ 
trolling  the  Quebec  Railway,  Light 
&  Power  Co. 

A  substantial  stock  interest  is 
owned  in  Duke  -  Price  Power  Co., 
Niacet  Chemical  Corp.,  Southern 
Canada  Power  Co.  In  association 
with  Montreal  Light,  Heat  &  Power 
Consolidated,  it  controls  United 
Securities,  Ltd.,  which  controls 
Montreal  Tramways  and  Canadian 
Light  and  Power,  and  in  conjunction 
with  Brown  Corporation  it  controls 
St.  Maurice  Power  Corp. 

Shawinigan  Chemicals,  Ltd.,  a 
merger  of  Canada  Carbide  Co.  and 
Canadian  Electric  Products,  Co.,  has 
been  developed  over  a  period  of  30 
years  into  a  great  chemical  indus¬ 
try,  consuming  75,000  h.p.  of  elec¬ 
tric  energy  and  is  the  greatest  pro¬ 
ducer  of  acetic  acid  in  the  British 
Empire.  During  1941  a  new  chem¬ 
ical  subsidiary  was  formed,  owned 
jointly  by  Shawinigan  Chemicals 
and  Union  Carbide  and  Carbon  Corp. 
a  U.S.  organization,  which  this  year 
finished  construction  of  a  plant  for 
the  production  of  Vinyl  resins,  used 
in  the  manufacture  of  plastics.  The 
name  of  the  new  company  is  Cana¬ 
dian  Resins  and  Chemicals  Ltd.  The 
chemicals  subsidiary,  with  new  lines 
of  production  developed  and  new 
markets  opened  up  as  a  result  of 
war  research,  seems  likely  to  prove 
an  important  source  of  revenue  for 
the  parent  company. 
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red  stock  for  each  share  of  the  pre¬ 
sent  $100  par  value  1%  preferred 
stock  upon  which  dividend  arrears  |  JliJiV 
total  $49  per  share. 

Subsequently,  the  'J'7e 
not  converted  were  redeemed  by 
company.  Dividend  requirements  on 
the  new  5%  preferred  will  be  $225,- 
000  annually  as  against  $210,000  on 
the  present  7%  preferred. 

The  pian  was  offered  in  order  to 
provide  funds  for  rapid  moderniza¬ 
tion  of  the  system  and  at  the  same 
time  to  protect  the  interests  of  the 
stockholders. 

Twin  City  Rapid  Transit  Co.  owns 
or  controls  through  subsidiaries  the 
street  railway  systems  of  Minnea¬ 
polis  and  St.  Paul,  Minnesota. 
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Con.solidated  net  profits  of  Un¬ 
ited  Fuel  Investment.s  Ltd.  for 
year  ended  March  31,  1947,  $395,- 
138,  showed  a  60.7  per  cent  gain 
over  the  $245,854  reported  in  pre¬ 
ceding  year.  Thi.s  reflected  in  the 
main  a  $267,132  increase  in  gross 
profits  on  sales;  unit  price  increases 
obtained  during  the  year  having 
been  more  than  sufficient  to  offset 
costs  of  production,  although  phy¬ 
sical  volume  of  sales  showed  a  de¬ 
cline. 

A  plan  is  now  underway  by  which 
company’s  natural  gas  s.vstem  will 
be  converted  to  the  distribution  of 
manufactured  gas.  The  way  was 
cleared  for  this  move  last  August 
when  class  “A”  preference  share¬ 
holders  approved  cancellation  of 
company’s  natural  gas  supply  agree¬ 
ment.  Need  for  this  step  grew  out 
of  steady  decline  in  volume  of  na¬ 
tural  gas  available:  as  well  as  in¬ 
ability  to  obtain  large  enough  vol¬ 
ume  of  liquefied  petroleum  gas  for 
use  in  its  propane  plant  to  produce 
sufficient  gas  of  approximately  the 
same  heating  value  as  natural  gas 
to  make  good  deficiency  in  natural 
gas  volume. 

United  Fuel  In\’estments  Ltd., 
with  head  office  in  Hamilton.  Ont., 
through  subsidiaries  manufactures 
gas,  coke  and  other  by-products. 


and  distributes  gas  in  the  City  of 
Hamilton. 

During  past  year  funded  debt  was 
further  reduced  by  $140,000;  earn¬ 
ed  .surplus  rose  to  $1,257,909  from 
$1,045,970;  working  capital  was  up 
about  $190,000  at  $1,463,595. 
CAPITALIZATION 
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Do.,  3’i's.  series  It.  19.',l-.',6  fJOO.OOO 
DIVIDEND  RECORD 
Class  “A”  Preferied  —  Paid  •♦1.7.';  in 

April  1039  and  7.',  cents  ip(arlerly  since. 
None  paid  on  Class  “11”  preferred  and 
common. 

OFFICERS  AND  DIRECTORS 
D.  P.  Boners,  president;  S.  B.  Severson, 
vice-president ;  H.  I..  O'llriaii,  C.  E. 
Wener,  H.  D.  Hancis-k.  T.  Weir;  F.  Palin, 
comptroller,  secretniy-treasnrer;  F.  II. 
Pinchai'd,  neneial  inaiianer  of  subsidiaries. 
INCOME  ACCOCNT  &  BALANCE  SHEET 
—  Y'cara  Ended  Marrh  31  — 
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For  first  half  of  current  year, 
Saguenay  Power  Co.  reported  oper¬ 
ating  revenues  somewhat  lower  than 
for  same  period  last  year  at  $3,479,- 
204  as  compared  with  $3,658,186, 
Due  to  a  reduction  in  operating  and 
maintenance  expense.s,  net  earnings 
for  period  were  up  at  $747,709  equal 
to  $3.06  a  share  on  common,  as 
against  $538,007,  equal  to  $2.04  a 
share. 

During  1946,  company  sold  $23,- 
200,000  of  3  per  cent  bonds  on  U.S. 
market  and  $5,400,000  of  2  per  cent 
debentures  on  Canadian  market. 
Proceeds  of  new  issues  were  used  to 
redeem  outstanding  $23,330,000  of 
4'.  per  cent  U.S.  pay  bonds  and 
$4,665,000  of  domestic  pay  bonds. 

Saguenay  Power  Co.,  Ltd.,  form¬ 
erly  Duke-Price  Power  Co.,  Ltd., 
owns  and  operates  at  Isle  Maligne, 
Quebec,  installed  generating  capa¬ 
city  of  540,000  h.p.  making  it  one 
of  the  largest  single  power  gener¬ 
ating  stations  on  this  continent. 
The  company  has  power  contracts 
to  the  extent  of  360,500  h.p.  an¬ 
nually  with  maturities  ranging  be¬ 
tween  1946  and  1977,  as  follows: — 
Aluminum  Company  of  Canada, 
Limited,  100,000  h.p.,  expiring  1977; 
Shawinigan  Water  &  Power  Co., 
100,000  h.p.,  expiring  1977;  Price 
Brothers  &  Co.,  Limited,  40,000  h.p., 
expiring  1977  and  5,000  h.p.,  expir¬ 
ing  1957;  Consolidated  Paper  Corp., 
Limited,  30,000  h.p.,  expiring  1951; 
Lake  St.  John  Power  and  Paper  Co., 
Ltd.,  20,000  h.p.  expiring  1952;  Sag¬ 
uenay  Electric  Co.,  a  subsidiary,  10,- 
000  h.p.,  maximum,  expiring  1957; 
and  Town  of  St.  Joseph  d’Alma,  500 
h.p.  maximum,  expiring  1946. 

Saguenay  Power  Co.,  Ltd.,  is  pri¬ 
marily  an  operating  hydro-electric 
company  engaged  in  the  generation 
purchase  and  sale  of  electric  power 
at  wholesale,  exclusively  within  the 
Province  of  Quebec,  including  in 
some  cases,  the  transmission  of 
power  over  the  lines  of  one  of  its 
subsidiaries.  Saguenay  Transmis¬ 
sion  Co.,  Ltd. 

CAPITALIZATION 

Aiilhori/rd  Tssurrl 
Common  sharps  ..  ..  300,000  210,000 

(no  par  valuo) 

Prrf.  »in0  par  ..  ..  $8,000,000  000.000 

( 4'4'f  cum.  >. 

Tunded  Debt 

OntstamrK 

l.st  M.S.r.  8’s  due  1071 

series  A(l'..S.l  .  $28,200,000 

Serial  ilebs.,  2’s  due  1017 
:*2  (Cnn.i  4,;»oo.ooo 

DIVIDEND  RECORD 
1*1  eferred  —  PaitI  re^ulaily  since  April 
1.  1010. 

Cnmnidn  —  Initial  dividemi  of  $I..|0 
a  share  reported  for  1082.  $8  in  l)e<Tm- 
ber,  1081,  *2  in  December,  10.8."),  pnul 
in  10.80,  .<7.2.1  in  1087,  $."»  in  10.88,  $4..’>0 
in  108!>,  $1  in  1010,  <8  In  1011.  *1  in  1042, 
$ti  ill  1018;  .«!  in  1011.  104.'>  and  1010.  | 

OFFICERS  AND  DIRECTORS  | 

n.  K.  Powell.  ])resident;  McNeely,  Dn- 
Ilose,  vire-presitlenl ;  John  If.  Price,  J. 

H.  Chaliics.  J.  Pnid'homme.  J.  \. 

DtiHea,  A  \V.  Whilaker,  jr..  I).  T.  Ibar- 
tholoinew.  .Tames  WilNon,  Paul  l.a  Mo- 
(pte,  secretary;  Pntil  Leman,  treasurer, 
asst,  sec’v;  Paul  Ltark,  a'-st.  I’easiirei. 
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Preferred 
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Total  assets  ... 
Fixed  assets  .... 
liurrent  assets 
Working  eapital 
Deprec.  reserve 
Earned  surplus 


78.20!».718  72.784,."»:>2 
Ol.tMil  872  04,0f)((,:r20 
:i.l.81,081  3,l20.((,Hri 

817  028  00S,8.’>(l 

12.002.88!!  11.0.'.S.7.’.2 
4„>10.8;i2  4,880,807 


Aerial  view  of  FARMERS  and  CHELSEA  hydro-electric  power  developments  on  Gatineau 
River;  Farmers  in  the  foreground. 

(These  two  developments  hove  o  combined  installation  of  290,000  h.p.) 


GATINEAU  POWER  COMPANY 
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CANADA 


you  need  heat.... you  need 
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Twin  City  Rapid  Transit 

For  the  six  montlis  ended  June  |  and  los.s  amounted  to  $120,964,  con- 
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30,  I'win  City  Rapid  Transit  Co.  re¬ 
ports  operating  revenue  of  $8,081,- 
646,  as  against  $8,317,472  for  corre¬ 
sponding  period  of  last  year. 

Operating  income  was  $400,720, 
compared  with  $1,539,671  in  the  1946 
period,  while  net  income  to  profit 


trusted  with  last  year's  $752,622. 

During  1945,  shareholders  of  com¬ 
pany  ratified  a  plan  of  capital  re¬ 
organization  which  provided  for  the 
7%  preferred  stockholders  of  com¬ 
pany  to  be  offered  three  shares  of 


Oper.  revcmip 
Oper.  pxp.  and  taxes 
Depreciation  ........ 

new  $50 jiar  value  5%  first  prefer-  Ivt’"eariilM^  '.\.‘ 
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X  — I'o  ()i  lol„‘i'  19. 

EAKNTNC  STATEMENT 
— Year  Ended  December  3Isl — 


1919 
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5.971..'',.',.', 

1.I>1.',,19« 

7.35.517 

2,472,8'.8 

1,185.582 


1915 
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7.t5:i.(„-ir, 

3.l2(i,8.',9 

736,.3.38 

2.776„'>82 

l,l<J9.328 


More  and  more  “The  Trend  is  to  GAS’ 
for  the  home  and  in  industry.  More 
and  more,  GAS  and  modern  GAS 
equipment  fulfill  the  exacting  heat 
requirements  of  home  and  factory. 

On  every  count,  in  comparison  with 
other  heat  sources,  natural  GAS  is 
the  ideal  heating  medium.  Wherever 
well  controlled  heat  is  required,  there 
is  a  job  for  GAS. 


Characteristics  of  GAS 
include: 

•  Flexibility 

•  Cleanliness 

•  Rapid  Heat 

•  Economy  of  Operation 

•  Precise  Controllability 

•  Dependability 

•  Versatility  of  Application 

a  Labour-Saving  Automatic  Regulation 

When  you  need  heat— you  need  GAS 


UNION  GAS  C0A1PANY  OF  CANADA  LIMITED 


and  its  subsidiaries 

WINDSOR  GAS  CO. 

WINDSOR,  ONTARIO 


LTD. 


Head  Office:  Chatham,  Ontario 

CITY  GAS  CO.  of  LONDON 

LONDON,  ONTARIO 
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II  I  I  in?  1946-47  fiscal  year.  The  net  Tiisscil  .June  l.’ 

Bell  Telephone  Company 

493  kilowatt  hours  for  the  preceding  STOCK 

Tremendous  Expansion  Program  Well  Advanced  year.  j 

-Spending  About  $60  Million  This  Yeor  And  JfES" own^S ■  liS  ::  :: 

More  Than  $100  Million  In  All — Wide  Expansion  operates  3  hydro-electric  plants  on  j  . 

Achieved  In  Number  Of  Telephones  In  Service  crowf^NearLtS  o?‘Br1ti..'h  coi- 1  lio' 

During  past  2  years.  The  Bell  i  higher  than  the  record  level  reach-  cipacV'^of^lsIoOC  h.p.^  In  TS 
Telephone  Co.  of  Canada  with  a  ed  during  the  same  period  in  1946.  to  this  22,200  h.p.  of  hydro  power  j  lieu 


Ari-r.-irs  anionnl 
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I'n-r.  Ct 


large  oacKiog  or  nemana  lor  lus  During  past  summer  Bell  Tele- i  . 

facilities  that  had  accumulated  dur-  phone  pas.sed  the  lU  million  niark  *,ementary  source  of  energy  in  a  '  . 

ing  the  war  and  immediate  post  war  in  t  e  1  e  phone  installations.  This  rge^ntly  constructed  steam  '  power  :  .'il  ls . 

p.riod,  has  been  engaged  in  a  huge  marked  an  increa.se  of  nearly  half  a  station  at  Sentinel,  Alberta,  with  an  ■  iwa  "  I!  1 1  i.' 

program  of  plant  expansion,  a  pro- '  million  phones  since  beginning  of  output  of  13  300  h  p  ' . 

gram  which  will  involve  capital  ex-  1940  and  about  quarter  of  a  million  J!  ,.y.  ,,,,, . 

penditures  in  excess  of  $100  million  since  end  of  war.  company  operates  MO  miles  i  ,!.i;| . 

:  ..  _ XT-,  _ _ »-T _ 1 _ _  of  transportation  lines  between  its  i!*i.i . 


by  the  time  it  is  completed. 


Net  increase  in  telephones  in  ser¬ 


in  1946  a  total  of  $29  million  was  vice  during  1946  was  largest  in  his- 


Lion  anu  expeiuiiiuies  uui  imu  - _ _  _  _  _ 

year  will  amount  to  over  $60  mil-  in  service  a  total  of  1,177,924  tele  Cranbrook,  B.C.  In  addition  to  sup- 
iion.  To  provide  funds  needed  for  phones. 

1 _ i _ _  *.0^  T?nvronnoo  ^/^rv$non^r  alQo  oftoln-  CltleS  lit  the  CFOW  S  NeSt  SeCtlOItS 
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OFFICERS  A\D  DIRECTORS 

A.  J.  Nesbitt,  pri'siilcnl ;  J;*-*.  II.  NVoihI 


this  huffe  program,  company  has  re-  Revenues  of  company  also  attain-  ^  AT  -i!  !  m.h  vi  ./1m  1:1  r  !  p 

sorted  to  financing  through  sale  of  ed  a  new  all-time  peak  being  up  at  famine®’  district  '  A-  ■Vb.m.s'.m:  b.'  M„skHl!  “Mori;..  > , 

additional  stock  and  bonds.  Last  $78,014,338  from  $69,424,946.  Net  ‘v  l■•lhillKt.m,  ,?encnil  ma.i.irfrr;  i.  n 

year  176,000  shares  of  stock  were  earnings,  however,  again  showed  a  and  Consolmated  Mining  and  Smelt-  x,„g,  trciisurrr. 
sold  which  brought  $2.'>,.520,000  into  decline  from  previous  year  and  were  Canada  are  served  by  tne  income  Act'orsT  A 

company's  trea.sury  and.  in  October  equal,  after  all  charges  to  $9.07  a  company,  balance  sheet 

of  this  year  212,000  shares  were  sold  share  on  outstanding  stock  as  com-  CAPIT.ALIZATION  —  Year*  Ended  Marrh  3I  — 

to  bring  $29,680,000  into  the  treas-  pared  with  $9.63  a  share  in  1945.  I'"' 


to  bring  $29,680,000  into  the  treas-  pared  with  $9.63  a  share  in  1945.  ,  _  . 

urv.  •  i  The  Bell  Telephone  Co.  of  Canada  |  ^  cm 

in  March  of  this  year  $35  million  '  practically  controls  the  telephone 
of  3  per  cent  bonds  were  sold,  from  i  field  in  Quebec  and  Ontario,  controls, 


part  of  proceeds  of  which  $30  mil¬ 
lion  of  5  per  cent  bonds  were  re¬ 
deemed. 


through  majority  stock  ownership. 
New  Brunswick  Telephone  Co.  and  j 
also  owns  a  substantial  stock  in- 


In  connection  with  latest  offering  terest  in  the  Maritime  Telephone  & 
of  stock  a  statement  by  company  i  Telegraph  Co.,  serving  the  province 


Comnion,  n.p.v  xhx.  .tO.iWI)  .'lH.iiflu 

I’ref.  tllld  I'll  cum.  •.'.OOO.OOO  Tl.OlHl.UUU  '  Crosx  i 
Funded  Debt  '  lli'picci 

Authorized  Oiitstniidlns  J'  I'  'V 

I.M  Morlsnsc 

a»4'»  .ScriM  ".A”  »7,.'.oo,oon  »L>..-.itn.ooii  ••  • 

I'..'-;-  ncbcnlure*.  I  «*»'•';*  •  •• 

due  1968  .  1.20(1600  1,200,000  ived  us>.l<  ... 

I  r.oi’iu'd  surplus 
DIVIDEND  RECORD  ,  \v, jibing  cHpItiil 

Preferred  —  TCi  per  niinum  —  l.llh  Depnr.  icserve 
March,  June,  September,  Decrinber.  d.— Deficit. 


\iiig,  treasurer. 

INCOME  ACCOCNT  A 
BALANCE  SHEET 
—  Years  Eaded  Marrh  31 
1917 


(,ross  revenue  . 
IlcpiT’ciatioii  .  . 
I"' I',  and  t  axes 


pointed  out  that  on  January  1,  1946,  :  of  Nova  Scotia.  March,  June,  September,  December.  d. — Deficit. 

77,000  applicants  were  waiting  for  At  the  end  of  1946,  the  company 
telephone  service  and  since  that  date  operated  1,177,924  stations,  which 
over  200,000  new  telephones  had  with  207.247  connecting  and  miscel- 
been  installed.  Requests  for  service  laneous  stations,  made  a  total  of  1,-  .i?  ^ 

continue  at  a  high  level  with  no  385,171  stations  in  its  active  system.  ^^OlDOl  CLLlOn  OA  Ho  Cltl 

signs  of  slackening,  and  earnings  arc  It  operated  23,860  miles  of  pole  line, 

adequate  to  meet  current  dividend  1.069,759  miles  of  aerial  wires,  3.-  —  .  ua  •  %#  .  ■  • 

requirements.  272,711  miles  of  underground  and  Further  Progress  Made  This  Year  iH  Reducing 

■‘Despite  the  rapid  rate  at  which  submarine  wire  and  254,593  miles  of  C:wx»#l  Max*  BaavniaaoK  C^m 

new  installations  are  being  made,-  open  wire.  Pixed  Charges  —  Net  Eamings  For  Year  to 

statement  continued,  ‘'we  now  have  Average  daily  connections  on  local  June  30th  LoSt  Up  Ot  $1.07  O  Share  On  Common 

over  102,000  people  waiting  for  tele-  systems  last  year  were  up  from  pre-  AO  r^Antc  #■  CkoirA 

phone  service.  A  substantial  pro- !  vious  year  at  7,772.000  as  compared  rrom  OO  Vaenrs  a  dnare  1 

portion  of  these  applications  have  Power  Corporation  of  Canada  Ltd.  (  la.m  . 

been  received  since  the  first  of  this  distance  connections  again  increas-  further  nrogress  during  cur-  i*™ . 

vear.  '  ed.  being  up  at  148,000  from  127,-  maae  luriner  progress  miring  cur  . 


I,6.'.2.8.S7  .-i.iKCl.L'S.-, 


.3,llli.l(ll  <ll.li:i,6(i2 
.  ii6.'i,(i;i  1 


Mr.  Manufacturer 

THE 

INDUSTRIAL  AREA 

served  by 

Southern  Canada  Power 

Company^  Limited 

offers  excellent  facilities  for 

LOW  COST  FACTORY  PRODUCTION 
Tran$portafion  —  Power  —  Water  —  Desirable  Sitei  in  Good 
Locations  —  Fair  Assessmenti.  Reasonable  Taxation.  Plentiful 
Supply  of  Efficient  Help  from  Densely  Populated  Rural  Areas. 
Located  within  easy  reach  of  Montreal  by  railroad  or  highwa/a 

For  Further  Informotion  Write  or  Coll 
Industrial  Manager. 

SOUTHERN  CANADA  POWER 

Company  i^^  Limited 

"owned  by  tfceso  It  serves" 

355  St.  James  Street  West,  Montreal,  Qua. 


ye.ir.  ch.  being  u 

“The  demand  for  long  distance  000. 
service  also  continues  to  increase  Total  pay 
and  for  the  first  eight  months  of  a  new  peak 
1947  the  total  number  of  long  dis-  36.519.267  a; 
tance  calls  was  approximately  10''r  391  in  1945. 


Power  Corporation  of  Canada  Ltd.  '  laax  .. 
[made  further  progress  during  cur-  j;™  • 
rent  year  in  reducing  its  fixed  ;.jii  !' 


Total  pavrol!  of  companv  was  at  charges.  In  a  recent  refunding  oper- 
new  peak  last  vear.  amounting  ta  ation  outstanding  $.,9.8  500  of  4i^ 
6.519.267  as  com'pared  with  27,644,-  P  ^'  debentures  due  19o9  were  re- 
cn  n  1QA"  ^  deemed,  partly  from  proceeds  of  sale 


GROWTH  SINCE  1900 


Mixe.  Rev. 
«n<l  Rev. 


RovrTi!i<* 

from  .Outsiile 

Net  Earn. 
$  136,680 

1900 

Exobange 

.  $ 

Long.  Dist. 
f  8.'9,7111 

Invpstmrnts 
$  116.801 

F.xpenses 

S  1.i;7,.5((2 

1905 

2..3  I2.ST!I 

{‘Ml, 367 

27.1.657 

2,512.696 

1.9(11  JIlW 

191(1  ., 

.  3.S:'S.019 

1.41.-,  :,i2 

2.-.7..1I  4 

:(.78i.ift(i 

1 .729,276 

1915  .. 

.  7.i56..3n2 

2.3m6  .536 

171.88C. 

7. 4 12, 6.80 

2.221.985 

1!»20  .. 

.  11.748.-, 1.8 

4  761.872 

(’.6.1.17.) 

10,295.311 

881„523 

1925  .. 

.  19..927.2.S1 

f  ,T.>6.69  4 

1 ,2.42.00,-. 

21,.-.'.(0.S61 

.5.:»66.(>19 

1930  .. 

.  .'((I.17.',.2:!-) 

lli..'172.127 

2.1. -.7. 423 

;’,:i,l7.-..i:!0 

!», 228.655 

19.", 2  .. 

.  ‘-‘V.(  :9K.3X.5 

8.01.0.72.5 

1.75.5.236 

29.6.39.0"  1 

9.216,2.2 

193.3  .. 

.  26,9.55.7.59 

7.100,371 

1.339.196 

2i..s2l.-.22 

8,873.71  1 

19.(1  .. 

,  27,()3.5..520 

8.1.31.781 

1.296.360 

27,6(11. ’160 

8. .862  .,561 

i9:t.-i  .. 

.  27.’>.SI..-.7:t 

7.628.000 

1,6-.  1.226 

2.5,619, (‘00 

8.:(I3..519 

19.36  .. 

.  28,2.32.5 19 

8.512.  lor 

1.768, .-,9  4 

2‘’..:i5.-.,126 

9.2:;0.T95 

1937  .. 

.  29,57S.xr.2 

f>.3;’-X.9.5.3 

2.67  >.112 

27.945.S.S0 

9.926.608 

r*3S  .. 

.  30„520..X0.3 

8.987.718 

2,isr..i.-.s 

’27.()92.;!18 

19.317.921 

1939  .. 

.81.262.1:11 

{*.675.7‘i9 

2,1i’.n.lft2 

28,94.-.A80 

in.9i8..5.-t 

I'Uft  .. 

.  32.737.603 

l!.2.’)(,.(in4 

2. 11. 5.005 

30.359,399 

in..588,1.32 

1911  .. 

.  3:,.29,-,,79.-, 

1.3  55,L.302 

2.6.5X  !.r> 

:(•>.(  12.683 

10.919.109 

1912  .. 

.  37.799.746 

15.7*26,016 

3,031.215 

31.761.331 

11.711.928 

19  (.I  .. 

.  3:»,9*J7.612 

18.2:7  1*9.5 

2..11 7.297 

36,929,541 

ll,2St.r.>8 

.10.,')  I'.'.xo 

‘29  .'62,318 

3.089,611 

40.201,21 1 

ll,f3.47I 

PI-)  . 

.  42.S->2.n,-)l 

2.'1.87.-..(i82 

3.6(11.168 

4:(. 497.788 

12,001.2.5.5 

47.;!-i.ii  1 

2C,.08;i.S;)8 

4. (,•05.976 

51.224,948 

11,948,080 

of  $4.5  million  of  3'i  p.c.  20-year  de-  1947*  . . 
bentures  and  $1.5  million  of  3  p.c.  •—To  Oc 
serial  debentures  with  balance  of 
$1,978,500  being  retired  out  of  com- 
pany's  funds.  | ‘ ; 

Corporation,  for  fiscal  year  ended  |  1931 . 

i.iiiii  jiiw  June  30th  1947,  reported,  on  mod-  i 
i.':‘J9,2:6  erately  increased  gross  income,  net  i 
2,221. 9s:.  earnings  well  in  excess  of  previous  j 
>’®aT's  figure  at  equivalent  of  $1.07  I 
'lL’'28!6.-..i  a  share  on  outstanding  common  npwmip 
•i.’2i('.'272  stock  as  compared  with  68  cents  a  Expenses 


•—To  Oct.  16. 

Ist  preference 


HiRh  T.ow 
16.3  92 

161'',  96 

111‘J  96 


19.32  . 

I9.3.3 . 

,  :9.3I  . 

J  I9,3,'> . 

19. 3.1 . 

»  I9.'t7 . . 

i:i:;s . 

1  !9.39 . 

1  !  19i0 . 

I  1911 . . 

:  19t‘2. . 

■  191.3 . 

!  19M . 

..  '  191,-) . 

I  1916 . 

j  I9I7^  . 

I  •—To  Oct.  16. 


Provincial  Transport 

Provincial  Transport  Co.  was  Company,  which  operates  the  tram- 
able  to  make  better  progress  during  ways  and  urban  bus  system  in  the 
past  year  in  modernizing  its  fleet  of  Capital  stock 

buses,  due  to  improved  deliveries  of 

buses  from  manufacturers.  t 

„  ....  listed  on  the  Montreal  Stock  Ex- 

Company  operates  bus  lines  in  and  change. 


around  Montreal,  with  connections 


CAPITALIZATION 


With  other  major  highway  transit  Common  n.p.v.  Mock  sharea  ....  8,30,06ft 

organizations.  Through  subsidiaries  zMorlgagcs  payable  .  $105,000 


FISrAL  YEARS  ENDED  JUNE  SOlh 


local  service  is  maintained  in  King¬ 
ston  and  Sherbrooke,  and  long  dis- 


DIVIDEND  RECORD 
Dividend.^  at  rate  of  40  cents  per  annum 


26  YEARS  EARNING  RECORD 

Gross,  tel.  rev.  Oppr.  Iiic.  Net  av.  for  divs.  Dividends.  Yr.  Surp. 


2*  .1»‘X,'I77 

4n.'rj:'.ir.2 
.*^1  Tl.snt 
3i.:»sr..7:s:i 

.*^1  .:?2f>.ojs 

I.S12 

40.I5*22..S!>4 

42.'»10.!r:;i 


r.l.?<7..'2S 
7o.:v20.rifti 
77  0lnji2S 


in.i..',i.4xr) 

11,741,028 
10,7M  .'MO 
D  .710  nt:, 

ii.iri0,i:»7 


r>,.'>2s.(M  ■» 
5.no:i28 

5. T01.0H2 
4  740.'M1 
4.:V20.U2 
4  .si»2.:4r».T 
4,17.5.221 
S.I.’m.OOO 

6, n2.‘»:i!i 
fi,4r».:wo 
0..",U0.II8 
F.no.i.:,42 
7,.'M2.0O7 
8,0,', •..‘•.87 

807 

fi.oo.i.nSl 

\  I U 


4.. s:.;’.‘u:i 
.5.»mi.n72 
0,nso.K3S 
r...'2T.SO<l 
4.021, 71 '.I 
4.i»;i.'»„'.2J 
4,fi‘.|,f>20 
4.704,143 
5.914.181 
0.371.020 
0.4I<  ,.'^.38 

11.. '.2  l.fiSO 
0, ‘>2 1.003 
ri,7»)*>0.'.'0 
0.770,188 
0.812.028 
0,807.080 
7,290,118 


BALANCE  SHEET  COMPARISONS 

Total  .Xssets  Cur.  .\ssets  Cur.  Tdabs 


1  68.7.8  (.('ll 

$  3,3r6,.369 

$  956.770 

1  2.109.,5M9 

114.’288  -69 

6.t37..'»0l 

1,897,17.3 

1  ,,330,328 

17‘‘.6S0  187 

T,5‘2.1,615 

13.((91.1.89 

•.5,477.881 

20n.593.88l 

6.188,03.3 

7,205.632 

•1.017, .599 

2!.5.2.5-.69:l 

7,975.7.3.1 

15,689.197 

•S.912,461 

2i:.:!)l(21() 

8.i.:,5.8'-.i 

16 ,8 11. ‘297 

•8.37.5,346 

213.3(K1.2'‘.S 

.5.217,956 

l]I.3<i;i.’>73 

•6.((.5ri.217 

‘21 2.21!'.  158 

5.018.379 

6.2.35, '159 

•1.186.730 

21.3. 712.9.51 

7  6!iT  i;'l7 

5,252.2‘iO 

2, .38.5. 177 

2l!’.r21.Vl*3 

ii.i(i:i,9;(6 

6. 10:*  .696 

.5.:9>0,.300 

‘221  302.103 

1 1 .7.31 .6.58 

6,981,015 

4.7.5((,613 

227.7:!!m;;/i 

11.216,933 

6,111.875 

4.834. 1.5K 

316.917.078 

23,312.1.56 

22,168, 1((1 

1.141,055 

2:::m2(;.9c2 

10,197.970 

3.1.!1,265 

6,765,705 

219,571.161 

1  1.m:18.0.37 

4.019.1  15 

6.{»HS  8!‘2 

2(1.82'i  .5)1 

i::.6(>i.i(',(’i 

4,971.922 

8.68!  1,2 11 

270.8ii*2.s:*ft 

i‘;,:3i.8r.5 

12,717.723 

4.017.1 12 

2X0.  MK  "ii’j 

1.8.117.776 

13.18.5.87  4 

4,961 .9l‘2 

293,9 18.795 

17. 191, .57.5 

17.1,39.298 

361.367 

32ii..;.S  1.857 

2.3,156,818 

15,214, 5.)(j 

7.‘J  42,282 

4.r2'.»il.'. 
4  .'.11.318 
4.ii:.f:i 
4.S1  L.'8:i 
I3.0HI 
7.‘.|H.ni  I 
8.ir,(>.7io 
o.:r(M.',7 
lo,:{80.r,'»3 
11,1.V*  'Ml 


pen!  K'^tate 
Plant 

101/, S,*. .112 
1<;.3.1.',X..'2l 
182..'.l»3.08l 
101.801.321 
lii2.:^:..s.2o; 
i8:.nr.',7s:. 
loi.:;ni.i(»7 
j8-;.7oi.<:i;o 
is.o.nn..';.:» 
r'2.:2i.;.;;s 

lOO.OC'J.li.'lO 
202. n:.. 710 
2io.oo.'i.nio 
22II.7.*0  lO.'i 
22:0023.17.'. 

2.:  1,2.'.'..  173 
210.703.‘‘.'‘0 

2.'.2.r,  40.020 

278.172.88.7 


Dpp.  Bps. 
^17.7ui,Sn2 
23.328.718 
31.n80.:V23 
:M,3n2.07> 
37.03r).8‘».7 
30,120.002 

‘n.:m2.228 

4  1.213  80  4 
47.082. 77r» 
‘18.101.1127 
.'0.32787,7 
.'2.107,013 
.'.'..407,237 
.78.010.004 
122,370 
00,T7rt,.7  10 
7»>.013.0l  4 
81.71  I..702 
02.384,000 
00.0  10.203 


ii6!.3,'>3,393  i6,.'.!W.i.32  previous  year;  also  an  increase  of  (  ,  ,  p 

:!’.U‘2.6S.3  16.919.109  18,115  in  the  number  of  customers  2n,i  Pn 

3fl'9':9'34i  iLJ^licx  served  by  the  companies.  i  Com.  Div.  . 

lO.'.MLJn  ilT‘3!47I  Gross  income  for  year  to  June! 

43.497.T88  12,00 1.2.-..3  30th  1947,  amounted  to  $1,811,043,  : 

01,224,948  11,948,080  increase  of  $84,000  over  previous  e.  on  Com.' 

year’s  figure.  I 

.•  V,.  1 1  „ v-  c.,-..  Through  stock  ownership.  Power 

livx.  niviilpnas.  Yr.  Surp.  _  f,  .  ,  ^  j 

i  1.167.626  i  i.8s:i.63(i  $  776. 016  Corporation  controls  Canada  North- 

3.8.s6!4.‘..i  2!8.s9.166  *8.7r2  em  Power  Corporation,  (which  in  I 

controls  Northern  Quebec  -'ot.nl  Assets 
'o'(i89  8'!S  •297:8-.6  Power  Company),  East  Kootenay  ,  invest,  .\ffii. 

.-l!.')27!8()<i  vsitosos  Power  Company,  Northern  British  ,  Oilier  Invest. 

4.621.716  •292.277  Columbia  Power  Company,  and  , 

i'se'/'e  m  Super  -  Pow'er  Corporation  of  Can-  i 

4:7nLi4.3  7.3i,’4.'>7  (which  also  controls  Dominion 

.6,'9i 4.181  198J68  Electric  Protection  Company).  The 

In"?:’?  Company  also  holds  a  substantial  in- 
6'v>*i’6s6  ^CTest  in  British  Columbia  Power 

6.621.9o;i  6sh,’9i4  Corporation,  Southern  Canada  Pow- 

6,76<i0.96  6i6,.-,9i  er  Company,  Winnipeg  Electric 

6’8r''6^8  •S-:'™  Company,  Bathurst  Power  and 

6’.897'.98'6  •s94!s')9  Paper  Company,  Canadian  Celanese 

7i299in8  97ji252  Limited,  and  Canadian  Oil  Compa¬ 

nies  Limited.  The  combined  value 
of  the  Company’s  investments  in  all 
of  the  above  companies,  as  at  June 
Cur.  I.labs.  Work  Gap.  30th  last,  weis  over  80%  of  its  total 
$  9.)6,..6  f  2,i69„)99  investment 

l.3.’66Li.8':i  •.xJ^tIssi  Possibilities  of  future  expansion 
7:26.-,yi.32  •LSU^OH  on  the  part  of  companies  in  which 

iy(.89.i97  •8.612,161  Power  Corporation  is  intimately  in- 

iii'aoVo-a  Irn-r'oi-  terested  are  thrown  into  relief  by 

6.2.3,-.. 6.', 9  •i.i86.7;t6  the  fact  that  the  total  ultimate  ca- 

.3,2:.2.226  2, .•'.8.-.. 177  pacity  of  all  plants  is  2,039,4,50  h.p., 

6.in:’.(i96  .t..3(6i.366  qj.  about  2 ^■2  times  the  present  in- 

‘i,'iiL«7::  4.8.34.1. 38  Stalled  capacity  of  805,560  h.p.  Un- 

22,168,1(11  i.iiLO.-).-)  developed  power  sites  have  a  capa- 

;i.l.!i,26.}  6.7n,-.,7n.-.  city  of  1.233.890  h.p. 

4''(7i*'9>->  8'686  ou  addition  to  its  activities  as  a 

12j!7!723  ^((173  12  holding  and  management  company, 

1.3!i8.-..87  4  4,961.9(12  Power  Corporation  of  Canada  is 

I7.i,3n.268_  ^  36L367  algo  an  inve.stment  trust  of  consid- 

1j,214,j.)(j  <.914,282  I  gpgjjjg  magnitude.  In  recent  years 

I  the  corporation  has  gone  into  the 
Cup.  .Slock  Fund.  Debt,  mining  and  Alberta  oil  fields  and 
™?;;i60  ^.•56:i;6o;oo6  substantial  investments  in 

66,196,110  .67,.-).'.6,82n  these  directions  that  have  appar- 

7t.’62:’.!(((i6  Td.Vj  1.899  ently  promising  potentialities.  Sev- 
7(2.6iy.3((6  J’-.3"6  3ii  eral  mines  in  w’hlch  the  corporation 

7-689'(.66  f ■  9'(8’76‘i  heavily  interested  are  producing 

7V.i|-.’,i66  72Ti6-i'.i.'.8  on  a  commercial  scale  and  some  are 

77.93.8. n()ii  73.-.9.3.p6  paving  dlvidend.s. 

"1 9>''"9i  engineering  division  of  the 

86’ou’i6n  '7.7J.7L71.-.  Corporation,  apart  from  its  activi- 


I 

1917 

1910 

191.5 

1944 

1013 

1013 

1 

$ 

it 

$ 

$ 

» 

$ 

Rpvrnup  . 

1,811.913 

1.7'27.011 

1.6.51,011 

1.644.142 

1.69.-)..5IS 

1,57 1.7.32 

Kxpf‘ns<‘S  . 

219  753 

212.1(i6 

21 1.191 

2.31  209 

2.30..3:'I8 

227.996 

1  XHXrs  . 

1.56.012 

172.770 

164.177 

161.071 

139.:i.38 

57,720 

'  Nft  Kornings  . 

1  4.3.5.278 

1,312.07.5 

1,275.673 

1.251  862 

1.2.3.5.842 

1  286,016 

.3.58,823 

4.37,87.5 

458,319 

461,762 

480,.3.33 

488,1  {»9 

Net  Inconip  . 

1,976.15,5 

901.200 

807  333 

790.100 

755.509 

797,817 

Prev.  Surplus 

2,4I0..39.I 

2,399.1  18 

2,182,087 

2.091,260 

2.ft61.’26.5 

2,007, .3.57. 

nix-.  1st  Pref.  ..., 

.300.000 

.390  090 

.390,900 

300,000 

.309  900 

300.000 

Div.  2nd  Prrf.  ... 

,300.000 

300  000 

300.000 

,300.000 

300  000 

300,990 

Com.  Div . 

22:1, 182 

1,33.910 

89,273 

89,27,3 

1.3.3,909 

133,909 

Total  Dixidends  .. 

823.182 

733  910 

689,273 

689.27.3 

7.39.909 

7.33.909 

Surplus  CaF,  ...... 

2,719.880 

2,449  .39,3 

2,300,1 1,8 

2,182.087 

2,091,260 

2,001,26,5 

E.  on  Com . 

1,97 

68c 

46c 

4.3c 

35c 

4gc 

BALANCE  SHEET  FIGURES 

1017 

1910 

1915 

lOlt 

101.3 

1912 

i 

$ 

$ 

$ 

$ 

8 

.Aotal  Assfts  .... 

29.!»7o.725 

27.7 13,594 

27,89.3,23.5 

27.648,149 

27.482^267 

27,681.614 

Invest,  .\ffil.  Coy's 

17.871.996 

17.176  2’28 

17.871. .375 

17.939.468 

18.’J.3.-),617 

18.60.5, .5.50 

nihcr  Invpst.  . . 

8,8S((, •2.5.5 

8,815,792 

9, 07,5, .3:)  4 

8,914,488 

8,n0,.5'J6 

8,2I)9,.523 

tance  lines  are  operated  connecting  paid  from  February  19.39  to  AuRust  194.3. 
Montreal,  Toronto,  Ottawa  and  other  ‘‘cnts  to  Mixust  1946;  30  cents  Bcmi- 


points.  Provincial  Transport  Is  one  1947. 

of  the  largest  operators  of  coach  officers  and  directors 

lines  in  Canada,  with  a  total  of  367  S.  Hart,  president  and  managing 

vehicles  licensed  for  operation  m  s'!'  Cmdin?  Be''aud.^“'V:?m"'n.  r..' 

at  December  31,  1946.  Ninety-eight  H.  .Montgomery,  ll.  N.  Watt,  P,  S.  Gre- 
of  these  were  acquired  in  1946.  Dur-  Rory,  Jas.  Wilson;  H.  J.  Curtis,  vlee- 
ing  the  year  It  was  necessary  to  Tremblay,  aecre- 

scrap  33  Chicles.  ®‘  Hollomby.  compL 

Operating  revenue  for  1946  total-  income  account  a  balance 

led  $6,459,656,  an  Increase  during  oper.  Rescue  *(5,r>T9,a37  .6,402.26)8 

year  of  $1,147,389.  Net  profit  (be-  Expenses  .  6,012.457  3.894,326 


,7  fis,  0,4  sengers,  up  2,124,267.  Fixed  assets  .. 

8;66,7;.3.70  I  A  majority  of  company’s  stock  “crpha 

8,2()6,.')23  is  owned  by  Montreal  Tramways  Kamed  surplus 


- Yrara  Endtd 

December 

31 - 

Oper,  Revenue  .... 

.  6.549,657 

5,402.268 

Expenses  . 

,  5,012.457 

3.894,326 

1946 

1945 

» 

$ 

Depreeintloil 

,’  W7,0.56 

398.896 

Taxes  . . 

,  827,200 

925,100 

Net  proflta  . 

,  469.875 

187.76,3 

Per  share  . 

.  1..34 

0.75 

Paid  per  share  k... 

,  0.50 

0.40 

Total  assets  . 

.  .3,710,960 

4..399,697 

Fixed  assets  . 

.  2  505.996 

1,791.61.3 

Current  assets  .... 

.  2,177,3.35 

1.. 591, 297 

Working  capital  .. 

.  1,024,565 

.310,124 

Kamed  surplus  «. 

.  899,108 

551,28.5 

CONTROL 


•IS/iOlJI'lO 

10 

7t.<)2:’..noo 

77,1^17,700 

7^,OH2,0O0 

77,115,100 

77,0.38.000 

7H,.>7a,0(i0 

7'M22,loO 

80.011,100 


STOCK  RECORD  AND  RATIOS 


StfK’k  Ilrrorcl 


Tiiv.  Op.  Tnr. 
J::i  I  Ti.  to  (irtiss 


80.879,600 

71,378.936 

82.1 1 1.900 

7.5.4:'3.0.53 

83.21!(.200 

76, .5 12,1.58 

81.210,200 

77.732,070 

8.5,115, 

,100 

78.107,829 

8,5 .8.3.5. 

!Mi0 

77.676.919 

86,.520.HOO 

77.21 1.4‘i5 

101,139,861 

70,681,082 

Fund. 

T'iv#*!! 

Dflit  to 

to  Op. 

tn  'J  ot. 

FixPd 

Inc. 

Assrt* 

r,i.8 

so. 4 

27.2 

82.7 

88.9 

2!».4 

68.5 

90.5 

35..5 

6.5. .5 

91  0 

48.8 

66.6 

89.3 

36.9 

.53. 1 

88,1 

40.1 

.51.1 

S7.8 

KH.7 

.56.5 

90.2 

38.1 

55.2 

88.0 

39.3 

61.0 

85.6 

39.4 

63.9 

86.0 

.38.8 

85.5 

38.5 

62  5 

83.3 

37.0 

6  5.3 

88.5 

35.8 

I'lCi.O 

S8  3 

31.6 

(•8.6 

87.H 

33.S 

or,  7 

86.1 

33. 1 

.55.6 

85.9 

32.2 

53.7 

85.9 

30.6 

73.15 

8.). 3 

27.5 

Ponded  Debt 

Cnnvf*rtiM#»  Rold  4'/i*s  I 

Series  “B*\  due  19.59  ........  $7, 097, .500 

DIVIDEND  RECORD 
Common.— Initial  dividend  of  $1  a  share 
ivnid  Di  cembep  1928;  |1  In  192 1;  81  in  19.30.  i 
raid  on  regular  $2  basis  pnvnble  quarter-  ! 
ly  In  February.  Last  dividend  paid  in 
May  1932.  Resumed  Dec.  1930  by  25  cents  ; 
iiiui  similar  amount  paid  July  19.37.  30 
tints  paid  Dec.  19.37  and  30  cents  July 
and  Dee'*mber  193,H  and  July  1910.  1.5 
cents  Felirunry  and  .lime  1911,  1912  and 
1913  deferred  February  1911,  Raid  20 
cents  Julv  19M;  20  cents  In  1915;  oU 
cents  In  1916:  30  cents  July  31,  11117. 

1st  f3im)  Rrcf.-“07f)  per  annum,  pnv- 
aMe  quarterly  Oct<d)er,  etc.  InillHl  paid 
Oct.  1.5,  1927,  regul.irly  since.  2n<l  Non- 
Cuni.  Rreferred  i>%  per  annum  paid  since 
Oct.  1927. 

OFFICErtS  AND  DIRECTORS 

A.  .T.  Ne.sbltt,  Dresbfent;  P.  A.  Thomson, 
Vice-Presi<leiit ;  J.  H.  Wood.'  att,  Vice-Pres- 
iflent  Hiul  lien.  .Manai/cr;  .1.  M.  B<»l)ertson, 
John  Irwin,  J.  -Mfle’lc  Mnyinond  and  R. 
H.  McK)dle,  L.  C.  Haskell,  sccrclury;  'I'. 
Irving,  treasurer. 

CAPITALIZATION 

\iithori/.ed  OutstancFs 
07a  1st  Pref.  $100 

par  (cuiii.l  $5,000,000  $5,000,000 

ij'/r  2nd  JTef.  $.50 
par  (non-cum)  .  5,000,000  5,000,000 

Com.  Stock  (no  par 
value)  . stis.  1,000,000  41635 


f7  -  ^  CAPITALIZATION 

t:4ast  Kootenay  Power  ‘  ' 

East  Kootenay  Power  Co.  Ltd.,  in  .funds  being  derived  from  a  loan  se-  6'/?*'2iid*^"i'rrr  ?.'.o  ‘ 

annual  report  for  fiscal  year  ended  I  cured  from  Power  Corp.  of  Canada,  par  (non-cuiii)  .  5,000,000  5 

March  31st,  1947,  showed  an  in-  I  Ltd.  ti‘6"-  stoik  (no  pur 

crease  in  revenue  from  the  sale  of  Since  the  close  of  the  fiscal  year  value)  . sii,.  1,000,000 

electricity  at  $765,336,  as  compared  authority  was  given  for  issuance  of  ConviTtil)le 

with  $754,896  for  preceding  year.  $7,500, 0()0  mortgage  bonds  and  $1,-  r^nvertible  rl.l5..  ii/i’s 

Operating  expenses  were  down  1 200,000  debentures,  of  which  imme-  Series  “it”,  (ii(e'’.-)9  87,997,.-j00 

$15,586,  and  after  tax  provision  j  diate  offering  was  made  of  a  prin-  STOCK  market  record 

and  other  charges,  net  for  the  !  cipal  amount  of  $2,500,000  3%  per  Com.non 

year  was  up  at  $27,056,  equal  to  cent  series  A  first  mortgage  bonds, 

2.70  per  cent  on  7  per  cent  prefer-  and  the  proceeds  of  the  sale  of  these  i<)27'!.'!!i'!!".';i.'.'"i::i5  69%  42% 
red  stock  of  company,  from  $1,197,  !  securities  have  been  applied  to  the  i:<28. oh  7?  ^ 

equal  to  0.12  per  cent  for  year  pre-  '  repayment  of  the  demand  loan  of  R'21' .  lifili  "n 

Vious.  Power  Corp.,  and  for  capital  expen-  .  2Si4. 

During  the  year  all  outstanding  ditures.  ihiii:!.'.'.'!!!!!!!!!.':. 36i4 

seven  per  cent'series  A  and  B  first  Busine.ss  conditions  in  the  com-  lo.n. .'I  ir>^ 

mortgage  bonds  totalling  $1,824,000,  pany’s  field  of  operations  in  south-  . 

Were  called  for  redemption  at  par  eastern  British  Columbia  and  south-  J;,:’;!  sp!! 

and  accrued  interest,  necessary  western  Alberta  were  favorable  dur-  19:17  3,1% 


Industrial  Division 

THE  CONSUMERS'  GAS 
COMPANY 

124  Richmond  Streot  West 
ADeloido  6941 


There*$  more  than  a  theusond 
uses  for  GAS  —  the  universal 
fuel. 

One  of  Its  most  Important  uses 
I*  in  the  making  of  steam  for 
many  purposes. 

Here  the  gas-fired  boiler  In  the 
background  Is  supplying  steam 
to  a  plastic  moulding  mochine 
at  Del-Cote  International  Llm- 
Ited,  108  Lombard  Street, 
Toronto. 

.  .  Automortc 


Ottawa  L.  H.  &  Power  Co. 

Acquisition  of  Power  and  Electricity  Assets  by 
Ottawa  Hydro  and  Provincial  Commission 
Still  Hanging  Fire  —  Final  Decision  Rests  With 
Ontario  Hydro 


still  hanging  fire  is  the  proposed 
acquisition  of  electricity  distribution 
services  of  Ottawa  Light,  Heat  & 
Power  Co.  Ltd.  by  the  Hydro  Elec¬ 
tric  Power  Commi.ssion  of  Ontario. 
In  December  1946  Ottawa  voters  ra¬ 
tified  taking  over  by  Ottawa  Hydro 
of  p>ower  system  of  privately-owned 
company  by  a  substantial  majority. 
A  plan  has  been  worked  out  under 
terms  of  which  Ottawa  Hydro  would 
acquire  company’s  distribution  sys¬ 
tem  in  Ottawa  for  $4.5  millions.  This 
would  give  Ottawa  a  single  source 
for  its  electricity  and  would  leave 
Ottawa  Light.  Heat  &  Power  Co. 
with  only  its  gas  plant  and  distribu¬ 
tion  system  in  Hull,  Quebec.  The 
Provincial  Commi.ssion  proposes  to 
take  over  the  eight-storey  company 
head  office  on  Sparks  St.,  Ottawa, 
and  take  over  and  operate  the  dis¬ 
tribution  system  in  the  suburban 
districts  of  the  townships  of  Nepean 
and  Gloster. 

No  official  statement  has  been 
made  as  to  total  purchase  price,  but, 
unofficial  reports  suggested  a  fig¬ 
ure  of  $7.5  millions. 

Final  acceptance  of  the  proposi¬ 
tion  must  come  from  the  Provincial 
Commission  and  a  condition  must  be 
a  formal  statement  from  the  Ottawa 
Hydro  agreeing  to  assume  an  ac¬ 
ceptable  share  of  gross  cost. 

Effective  December  31,  1940,  Ot¬ 
tawa  Light,  Heat  &  Power  Co., 
which  had  previously  been  a  holding 
company,  for  its  wholly-owned  oper¬ 
ating  subsidiaries,  became  an  oper¬ 
ating  company,  with  the  two  subsi¬ 
diaries,  Ottawa  Electric  Co.  and  Ot¬ 
tawa  Gas  Co.,  transferring  all  their 
assets  and  business  to  the  parent 
company’s  setup,  as  of  that  date. 
Following  approval  of  the  trans¬ 
action  by  the  Quebec  government 
Public  Service  Board,  the  charter 
of  the  Ottawa  Electric  Co.  was  sur¬ 
rendered. 

Ottawa  Light,  Heat  &  Power  Co., 
Ltd.,  supplies  the  City  of  Ottawa 
and  surrounding  communities  with 
electricity  and  gas,  operating  the 
only  privately  owned  electric  system 
in  Ottawa  and  adjoining  territory, 
although  electricity  also  has  been 
supplied  by  the  municipally-owned 
system,  which  has  operated  in  Ot¬ 
tawa  for  about  25  years.  The  com¬ 
pany  also  supplies  electricity  in  Hlill, 

P.Q. 

The  company  is  the  only  organi¬ 
zation  supplying  gas  in  Ottawa  and 
district.  Maximum  daily  gas  produc¬ 
tive  capacity  of  the  company  is  1,- 
500,000  cubic  feet,  with  an  emer¬ 


gency  capacity  of  1,000,000  cubic 
feet. 

At  Chaudiere  Fall,  on  the  Ottawa 
River,  in  Ottawa,  the  company  gen¬ 
erates  approximately  one-third  of 
its  power  requirements  at  two  hy- 
I  dro-electric  plants  with  an  aggre¬ 
gate  installed  capacity  of  about  16,- 
!  000  horsepower.  The  company  also 
i  purchases  39,000  h.p.  of  energy  un- 
'  der  contract.  The  distribution  sys- 
j  tern  of  the  company  includes  25 
j  miles  of  overhead  wire  and  25  miles 
of  conduits. 

CAPITALIZATION 

Authorized  Oiit^lond’s 
Pref.  1100.  cum.  ^2, 0(10.000  $1,700,000 
'  (ioni.  no  par  shs.  ..  .320,000  140,000 

I  Funded  Debt 

I  Aut1ior!/ed  Oiitstaiid’ft 

'■  Itcfiind.  Mort.  and 
t:oll.  Scries  “11” 

!  4%  .  .  $j,474,000  $3,77T,.'00 

{  STOCK  MARKET  RECORD 


Ltd.,  Okanagan  Water  Power  Co., 
Ltd.  The  principal  customer  of  the 
company  is  its  parent  organization, 
the  concentrating  and  smelting 
plants  of  which  at  Tadanac  call  for 
a  large  volume  of  energy  for  their 
operations.  Power  is  also  supplied 
to  the  Granby  Consolidated  Mining, 
Smelting  &  Power  Co.  at  Allenby 
and  to  many  towns  and  communi¬ 
ties  in  Southern  British  Columbia, 
including  Trail,  Rossland,  Prince- 
taon,  Summerland,  Kelowna,  Nana- 
mata. 

Company  prior  to  this  year’s  sale 
to  parent  company  operated  5  plants 
with  an  installed  capacity  of  264,050 
h.p.  'Two  35,000  h.p.  units  of  new 
installed  capacity,  when  completed, 
of  140,000  h.p.  are  now  In  operation. 

CAPITALIZATION 

Authorized  Outstiind. 

(  •mini.,  $1(K)  par  .  $14,000,0(10  $0,112,000 


Pref.,  7%  cuiTl.  .  .300,000  .300,000 

j  DIVIDEND  RECORD 

Common  —  20',i  paiil  in  KCW.  233;-  in 
10.30,  1040  and  1041.  paid  1011-40. 

Preferred  —  7'/o  per  HUnum  paid  I 

•luaiterly,  1st  Juii..  .Apr.,  .Inly,  Oef.  | 

OzTICERS  AND  DIRECTORS  | 

L.  A.  Comphi  ll,  president  and  mail-  i 
iiKiiiK  director;  Itoss  II.  .McMaster,  vice-  | 
president;  (i.  K.  lienson,  I).  C.  ('.oleinan,  | 
it.  \V.  Uiumond,  It.  L.  Stavert  and  E,  M  | 
Stiles.  L.  O.  Held,  serretary-lreasui er. 

INCOME  ACCOUNT  &  DALANCE  SHEET  j 
— Year  Enile.l  December  31 —  | 

10  to  1013  i 


_ THE  FINANCIAL  TIMES,  OCTOBER  31,  1947 

V  J  •  m  INCOME  ACCOtl.NT  &  I 

Union  Lias  Co.  or  Canada  -i  .r.  EnTf Mam 


Net  oper.  earniiiKs 
Depreciation  . .  . 

Set  profits  . 
.Surplus  for  year 
Total  assets  .  .  . 

Fixed  assets 
Earned  .lUrpliis 
Cash  A  Dnni.  bonds 
Heceivables 


3,2.3:1,271  3,( 

(>lil,l(i3  ( 
l.,300  (>27  1. 

312.227 
11,42:1,101  III, I 
0.007,.327  lll,( 
(i.f)«ii,7ifi  (i,: 
3.312  217  4, 
4()u.:i:!2 


Can.  Western  Natural  Gas 


High 

Low 

High 

Low 

1024  . 
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08% 

07 

81 

1025  . 

105(5 

10(1 

I()3V» 

05% 

102$ . 

105'i 

!(>(( 

100% 

05 

1027 . 

1!(8'H 

101 

1  II 

00% 

;028  . 

107'.i 

100 

130 

118% 

1020 . 

lO.i'.i 

100 

r.'o 

80 

10.30 . 

1((3 

Kll 

101  u. 

87 

10.31 . 

105 

102 

no 

0(1 

10.32  . 

100 

85 

1(10 

87 

I!t.33 . 

07 

81 

02 

80 

10.34  . 

1((1 

'[(( 

02 

70 

10.35 . 

III 

1((0 

80<(, 

74 

10.30  . 

no 

101 'i 

101% 

88 

10.37  . 

103 

oo 

82 

10.18 . 

ifli'i 

08 

10,30a . 

102 

!I0 

15% 

14 

1040 . 

102',i 

00 

10 

7('l 

1041  . 

00 

87 

11 

5 

I!(42 . 

88 

78 

7 

4^1 

1043  . 

87 

87 

«'/3 

0% 

1044  . 

08 

80 

0 

7 

1045 . 

103 

!(8 

17 

8% 

1040 . 

.  1031^ 

102 

2(1 

n 

10l7x _ 

103>i. 

10.3 

1 7  % 

I  X — To  Oet.  10.  a— New  common  stuck, 

I  DIVIDEND  RECORD 

Common,  C%  per  annum,  payable  Isl 
I  April,  .luly,  October  and  laniinry:  $1  a 
!  yiar  to  Jaiiuary  1941,  60  cents  yearly 
I  since. 

I  Preferred,  p.a.  paid  Oct.  19.36  and 

,  filial  lerly  since. 

I  OFFICERS  AND  DIRECTORS 

I  F.  E.  Brnnsnii,  president;  H.  AV.  Soper, 

;  vice-president;  AV.  H.  Munro,  general 
I  inanager;  Hugh  MacKay,  A.  T.  Lewis, 

;  Hedniond  Qiiain,  K.  A.  (Ireene,  C.  H.  I.a- 
:  Ilarge.  W.  S.  Murray;  F.  \\’.  Fee,  secre- 
:  lary;  H.  1.  .Anscomhe,  treasurer. 

I  INCOME  ACCOUNT  &  BALANCE 
i  SHK.'JT 

I  —Years  Ended  December  31 — 

1916  191.3 

Net  earnings  .  .  $1,062,903  $1,074,723  ( 

:  Net  profits  .  298,204  201,378 

I  Surplus  for  year  ...  129,204  .32,378 

t  Total  assets  .  9,2.36,420  9,190,28(1 

i  Fixed  .assets  .  7,87.3, 40(«  8.130, 9:i6 

Current  assets  .  1..3.31,.391  1.012,280 

I  Working  Capital  ...  941,378  .379,701 

I  Earneil  surplus  ....  783,704  632,210 


B.  C.  Telephone  Company 


Anouncement  was  made  recently 
of  projected  offering  by  British  Col¬ 
umbia  Telephone  Co.  Ltd.  of  $5  mil¬ 
lion  of  4  per  cent,  15  year  notes, 
proceeds  of  issue  to  be  used  for  ne¬ 
cessary  extensions  to  company’s 
plant  and  facilities  as  a  result  of 
heavy  backlog  of  unfilled  applica¬ 
tions  for  service. 

Company  last  year  purchased  the 
land-line  facilities  constructed  on 
its  right  of  ways  and  premises  as 
part  of  the  West  Coast  defence  com¬ 
munications  network  commenced  in 
the  early  summer  of  1942  and  com¬ 
pleted  in  mid-summer  of  1944.  Cost 
of  the  portion  of  the  system  acquired 
by  the  British  Columbia  Company, 
exclusive  of  labor,  was  $883,047.41 
and  the  sale  price  was  $417,650.40. 

A  refunding  operation  was  under¬ 
taken  by  company  last  year  through 
private  sale  of  $16.5  million  of  S-li 
per  cent  bonds.  Proceeds  were  to  be 
used  to  provide  funds  for  the  re¬ 
demption  of  outstanding  $14,000,000 
of  1st  mortgage  bonds  due  1961  and 
for  other  corporate  purposes.  The 
i'i'/r  bonds  were  callfed  for  redemp¬ 
tion  on  June  1st  at  107.50  and  ac¬ 
crued  interest. 

During  1946  new  records  in  the 
number  of  telephones  in  use,  num¬ 
ber  of  long  distance  calls  and  gross 
revenue,  were  made  by  company. 
At  the  end  of  the  year  there  were 
174,838  telephones  in  service,  an  in¬ 
crease  of  11,703  during  year;  the 
number  of  long-distance  calls  were 
16%  higher. 

Anglo-Canadian  Telephone  holds 
control  of  B.  C.  Telephone  by  own- 

Otfawa  Electric  RIy. 

Agreement  was  recently  reported 
between  officials  of  Ottawa  Electric 
Railway  Co.  Ltd.  and  the  civic  au¬ 
thorities  whereby  the  time  limit  for 
for  study  and  discusion  of  purchase 
by  the  city  of  the  tramways  property 
will  be  extended. 

Representatives  of  the  city  ex¬ 
pressed  the  desire  to  canvass  these 
possibilities  but  the  matter  has  been 
delayed  by  absence  of  certain  key 
officials.  Automatic  renewal  for  a 
further  five-year  period  of  the  com¬ 
pany’s  franchise  would  occur  had  the 
time  extension  not  been  granted. 
Preliminary  meetings,  it  is  under¬ 
stood,  are  expected  to  take  place 
within  a  few  weeks. 

The  city  has  the  right  to  acquire 
the  properties  of  the  company  at  j 
their  actual  value  as  defined  in  the  : 
1893  franchise.  This  means,  in  ef-  I 
feet,  that  the  city  must  buy  out  the  1 
physical  assets.  The  position  of  the  ! 
company  has  been  very  materially 
improved  and  it  is  understood  that  ! 
these  assets  amount  to  something  on  ' 
the  order  of  $200  a  share.  | 

In  view  of  this  it  would  appear  | 
that  the  purchase  of  the  common  | 
stock  by  the  city  would  be  the  only  : 
feasible  procedure. 

The  Ottawa  Electric  Railway  Co.  ! 
owns  and  operates  a  street  railway  ! 
system  serving  the  city  of  Ottawa 
and  neighboring  municipalities,  in-  j 
eluding  Hull,  Quebec.  It  is  the  oldest 
established  street  railway  system 
in  Canada,  having  been  in  operation  ; 
since  1868.  The  company  owns  its  I 
own  hydro  development  which  sup-  ' 
plies  from  50  to  80  per  cent 
of  its  power  requirements,  the  bal- 
ance  being  purchased  from  Ottawa  ' 
Electric  Co.,  under  favorable  con-  | 
tract  terms.  | 

CAPITALIZATION  j 

Auth'iriZ'Ml  OutstniiO.  | 
Com.,  n.p.v.  sh»-  .  ..  I6(),nnn  110,788' 
(After  4-for-l  split  April.  1917).  j 

Funileil  Deot 
Ist  mnrlK.  serini 

2‘4’s  clue  1918-37  $1,00(1.0(10  1 

S.r.  3's  due  April  V>7  If I,(l0il,00ll  1 

DIVIDEND  RECORD  j 

Coiiiiiioii — $3.20  a  .venr  pii.valile  <|iiai'ler- 
|v  ill  January,  12'/o  plus  .3%  bonus  paid  i 
SOU  to  1917  linUl  Inclusive.  No  dividend 


ership  of  44,981  of  the  company’s 
ordinary  shares  of  the  total  45,000 
shares  outstanding. 

I  B.  C.  Telephone  operates  without 
competition  some  63  exchanges, 
serving  a  population  of  nearly  three- 
quarters  of  a  million  people  in  an 
area  which  includes  the  cities  of 
Vancouver  and  Victoria. 

CAPITALIZATION 

OiitstandinK 

Ordinary  $100  par  .  $  4,500  000 

6%  cum.  1st  pref .  1,000,0(10 

6%  cum.  2ud  pref . .  4,500,000 

FUNDED  DEBT 
,3*'(4%  Series  ”.A”  I'.M.  bonds, 
dtii',  Miircli  1971  .  $16,300,000 

DIVIDEND  RECORD 
Dividends  on  first  and  second  pre- 
felled  paid  resiilarly  at  rate  of  $6.00 
PIT  share.  Cninnion,  wliich  is  mainly 
owned  by  .AnKlo-Canadian  Telephone  Co., 
has  paiil  dividends  at  $8  a  share  aii- 
niially  since  1916. 

OFFICERS  AND  DIRECTORS 
Cronlon  Farrell,  pres.;  I'runk  S.  SpriiiK, 
Jas.  Ilainilton.  vice-presidents;  H.  M. 

'  Hoyee,  treasurer;  C.  II.  DipIiKk,  gen.- 
I  Ilian.;  .1.  E.  (iarlile.  see.  and  eompt.; 

I  M.  I.inilsay,  I*.  A.  \V<XKlward,  Hon.  <i. 

I  It.  Itarnard,  1'.  S.  (liny,  Cameron  Hough, 

;  Kiniiiett  Swanson  and  A.  S?.  Torrey. 

j  INCOME  accoi:nt  & 

1  BALANCE  SHEET 

I  —Years  Ended  December  31— 

!  4916  1943 

I  $  $ 

Oper.  carniuKH  ■  ■  ■  •  2.881.161  2,638,978 
Interest  748,867  6.80, 

liaiance  for  Dividends  7I6,sj44  6811,003 

Surplus  for  Year  ...  26,ri44  d997 

Total  assets  .  4.8  64.8,1.81  39,22.8,0r»7 

I'ixed  assets  .  3!l, 06.8, .840  .8.8.189,463 

DepnH*.  reserve  ....  12,788,227  11,601,203 

Karne<l  surplus  .....  803,390  777,040 


after  that  till  1034  when  J?3.20  paid;  80 
rents  paid  April  1  and  40  ccfits  July 
1938.  Nothiiifi  In  1930;  $1.20  In  four 
(|iiarter]y  payments  declared  in  1940. 
30  cents  quarterly  plus  30  cents  extra  jn 
1041;  .80  cents  January  and  April  and  ln> 
creased  to  50  cents  quarterly  July  1942 
and  extra  of  30  cents  paid  January  that 
year;  20  cents  extra  paid  January  1043; 
81  paid  July  1046  and  April  1947;  extra 
80  cents  paid  Jan.  2,  }947. 

OFFICERS  AND  DIRECTORS 
T.  K.  Ahearn,  pres.;  A.  T.  Lewis,  vice- 
pres. ;  (i.  L.  Sncdling,  sec.-treas.;  A.  J. 
Major  K.  Fellowes,  Alex.  Johnston,  D.  N. 
(till,  manager;  N.  M.  Paterson. 

INCOME  ACCOUNT  AND  BALANCE 
SHEET 

—  Y’ears  Ended  December  31  — 

1946  194.8 


(rioss  revenue  .. 

Net  profits  . 

I  otal  assets  .... 
Fixed  assets  ... 
(Current  assets  ., 
Karned  surplus 
Hes,  for  deprec. 


3,801.383  3,760.084 
427.286  124.931 

9,8.86,7IH1  0,.8,80,703 
7,t»30,760  7.332, 3.8J1 
1,626,661  1,6.83.904 

1.784  306  1,466,18.8 

4.773.211  4,639,012 


West  Kootenay  P.  &  Light 

Shareholders  of  West  Kootenay 
Power  and  Light  Co.,  in  June  of  this 
year,  approved  sale  of  three  power 
plants  to  Consolidated  Mining  and 
Smelting  Co.  The  plants  sold  are  No. 
2  plant  Upper  Bonnington,  No.  3 
plant.  South  Slocan,  and  No.  4 
plant,  Corra  Yinn. 

Power  generated  by  West  Koote¬ 
nay  Power  and  Light  Co.  Ltd.,  dur¬ 
ing  1946  totalled  1,645,190,792  kilo¬ 
watt  hours  as  compared  with  1945 
figures  of  1,629,903,124,  an  increase 
of  15,287,668  k.w.h.,  or  a  little  less 
than  1  per  cent.  Gross  revenues  in¬ 
creased  by  $182,608  to  $3,253,271. 
Gain  was  largely  accounted  for  by 
increased  power  consumption  of  the 
zinc  and  fertilizer  plants  of  Con¬ 
solidated  Mining  and  Smelting. 

Net  earnings  of  company  for  last 
year,  after  all  charges,  amounted  to 
$1,599,627  and  were  equal  to  $25.60 
a  share  on  common  stock  as  com¬ 
pared  with  $22.98  a  share  in  1915. 

The  West  Kootenay  Power  and 
Light  Co.,  Ltd.,  controlled  by  Con¬ 
solidated  Mining  &  Smelting  Co.  of 
Canada,  Ltd.,  owns  the  entire  capi¬ 
tal  stock  of  the  Cascade  Water 
Power  &  Light  Co.,  Ltd.,  South 
Kootenay  Water  Power  &  Light  Co., 
Ltd.,  Rossland  Water  &  Light  Co., 


I  Canadian  Western  Natural  Gas,  , 
Light,  Heat  and  Power  Co.  Ltd.,  set 
,  a  new  high  record  in  gas  production 
during  the  past  year  and,  with  wide¬ 
ly  increasing  demands  upon  its  faci- 
'  lities,  company  is  planning  impor¬ 
tant  improvements  and  extensions  ' 
this  summer.  Urban  and  rural  ser-  ; 
vices  are  included  in  the  program 
announced  recently  by  P.  D.  Mellon  i 
of  Calgary,  vice-president. 

There  will  be  extensions  to  the  ' 
service  in  Lethbridge  and  Taber  and  i 
natural  gas  service  will  be  supplied  j 
for  the  first  time  to  the  thriving  ■ 
mixed  farming  communities  of  Coal-  ; 
dale  and  Barnwell,  east  of  Leth-  ; 
bridge.  Taber  is  demanding  exten-  | 
tions,  as  this  fast-growing  south-  ; 
ern  Alberta  farming  and  industrial  j 
centre  is  forging  ahead  quickly,  it  is 
said. 

Considerable  work  is  also  project¬ 
ed  for  Lethbridge  city,  extensions 
being  made  to  keep  pace  with  the 
city’s  growth.  Lethbridge  consum¬ 
ers  increased  by  600  in  1946. 

Operating  subsidiary  of  Interna¬ 
tional  Utilities  Corp.,  produces  and 
distributes  natural  gas  for  domestic 
and  industrial  use  in  a  section  of 
Alberta  which  includes  Calgary, 
Lethbridge,  Granum,  Claresholm,  I 
MacLeod,  Nanton,  Brooks,  High  : 
River.  Stavely,  Foremost,  Burdett,  i 
Cayley,  Parkland,  Taber,  Okotoks  | 
and  Black  Diamond.  Company  serves  j 
a  population  of  about  108,000,  and  | 
operates  under  jurisdiction  of  the  | 
Alberta  Board  of  Public  Utility  j 
Commissioners,  which  sets  rate  ; 
charged  to  consumers.  j 

Main  natural  gas  supply  source 
for  the  company  is  the  Turner  Val-  ! 
ley  oilfield;  reserve  fields  are  locat¬ 
ed  at  Bow  Island  and  Foremost.  A 
new  reserve  area  is  currently  under 
development  by  oil  interests  135 
miles  east  of  Calgary,  which,  it  is 
estimated,  will  provide  an  addition¬ 
al  100-billion  cubic  foot  gas  reser¬ 
voir. 

Company  control  was  acquired  by  i 
International  Utilities  Corp.  when  | 
the  latter  merged  with  the  former  I 

Great  Lakes  Power 

Electricity  sales  of  Great  Lake  ^ 
Power  Co.  Ltd.  declined  moderately 
in  1946,  amounting  to  365,502,411  j 
k.w.h.  as  against  380,021,692  k.w.h.  | 
in  1945.  During  past  year  company  , 
built  and  put  into  service  23  miles 
of  rural  distribution  lines.  Addition-  { 
al  lines  are  under  construction  to  I 
serve  several  rural  areas  as  well  i 
as  approximately  26  miles  of  line  j 
extension  with  necessary  substation  j 
additions  to  serve  the  Renabie  Gold 
Mine  which  is  expected  to  be  ready 
to  take  power  by  May,  1947. 

Company  supplies  hydro  -  electric  ; 
power  to  the  city  of  Sault  Ste.  j 
Marie,  Ont.,  under  a  ten-year  re-  j 
newable  franchise,  and  to  some  14  ! 
other  communities  and  also  oper-  i 
ates  the  street  railway  in  Sault  Ste.  i 
Marie  and  through  a  subsidiary,  a  | 
ferry  service.  ; 

Canadian  interest  is  confined  to  i 
the  company’s  funded  debt  are  pre-  j 
ferred  shares  and  controlling  in-  , 
terest  in  the  common  stock  is  held 
by  Middle  West  Utilities  of  Canada,  i 
Ltd.  ! 

The  company  operates  four  hydro- 
electric  stations,  aggregate  capacity  I 
of  which  at  end  of  1941  was  69,200  ; 
kilowatts.  An  additional  12,000  hy-  | 
draulic  horsepower  is  sold  to  Abitibi 
Power  and  Paper  Co.  from  the  com¬ 
pany’s  power  canal  at  Sault  Ste. 
Marie. 

Acquisition  of  the  power  plant 
and  transmission  line  of  the  com¬ 
pany  by  the  Ontario  Hydro-Electric 
Power  Commission  has  been  under 
consideration  for  over  two  years.  ! 
The  company  is  reported  to  have 
employed  an  engineering  firm  to 
make  an  appraisal  of  its  property 
in  order  to  have  an  independent  re¬ 
port  before  proceeding.  Negotia¬ 
tions  are  believed  at  a  standstill  at 
the  present  time,  mainly  due  to  the 
internal  reorganization  of  the  Com¬ 
mission. 

Mont'l  Power 

One  of  Canada’s  best  known  and  j 
most  successful  public  utilities  bow¬ 
ed  out  during  the  past  year  with  the  ; 
taking  over  by  Quebec  Hydro  Elec-  i 
I  trie  Commission  of  Montreal  Light,  : 
Heat  &  Power  Consolidated  and  sub¬ 
sequent  winding  up  of  the  company,  i 

Almost  3  years  after  physical  I 
assets  of  Montreal  Power  had  been 
taken  over  by  the  provincial  power 
body,  an  offer  of  $25  a  share  —  in  i 
cash  or  equivalent  in  10-year  2  per 
cent  debentures  —  for  each  share  , 
of  company's  stock  was  made  by  the 
province.  When  a  majority  of  the  ‘ 
Power  shares  had  been  deposited  by  i 
specified  date,  a  bill  was  introduced,  ' 
and  passed,  by  the  provincial  legis-  i 
tature  providing  for  expropriation  ; 
of  shares  not  deposited  and  subse-  , 
quent  winding  up  of  company.  i 

All  that  now  remains  of  the  once  ! 
proud  public  utility  organization  is 
Southmount  Investment  Co.  Ltd.  —  I 
investment  subsidiary  formed  while  ' 
compensation  for  Montreal  Power 
assets  was  under  negotiation.  Que-  ' 
bee  Hydro  and  Southmount  are  cur-  ; 
rently  at  odds  regarding  valuation  ' 
of  shares  of  Keystone  Transport  Ltd.  i 
held  by  Southmount.  Hydro  has  , 
taken  suit  for  possession  of  the  Key-  I 
stone  shares  but  action  has  not  yet  ' 
come  before  the  courts.  j 

Regina:  —  Oil  production  in  Sas¬ 
katchewan  from  January  to  Sep-  ' 
tember  this  year  was  more  than  | 
double  that  of  any  previous  year,  ; 
according  to  C.  A.  Hogg,  Deputy 
Resources  Minister.  Fifty-nine  wells 
now  are  in  production  in  the  Lloyd- 
minster  Field  in  Northwestern  Sas¬ 
katchewan.  J 


parent  company,  Dominion  Gas  & 
Electric  Co.  in  July  1944. 

CAPITALIZATION 

.Viithirizcil  Issued 

(lrdinan$  $100  pur  .  $«  (100, (HlO  $8,0((0.(I0() 

Pref.  $100  par  li';,  .  4,((0(),(l(l0  2,3((H,:iOO  j 

'  DIVIDEND  RECORD 

Ordinary  —  Paid  from  IM26;  $.3  pa.  i 
1*13.5,  1030;  $2.15  in  P.IIO;  $2  in  I'JII,  $3..<0 
I  in  1<.lI2  and  $3  in  1013-40. 

Preference — fl*;®  per  annum  paid  re-  I 
Kularly  .March,  June,  Septemher  and  J 
Decemher. 

j  OFFICERS  AND  DIRECTORS  ' 

]  E.  W.  llowiiess.  chairman;  H,  H.  Mil-  I 
ner,  prea. ;  P.  1).  Mellon,  vioe-pres. ;  F. 
Smith,  comptroller;  (>.  Baalim,  1).  H.  j 
■  Yoralh,  secretary;  W.  I..  MePhee,  treas¬ 
urer;  F.  A.  Browiiip,  exec.  asst,  to  pres.  | 

I  and  gen  mgr;  H.  E.  Timmins;  1).  , 

!  McNab.  | 

!  INCOME  ACCOI  ST  AND  BALANCE  | 

I  SHEET 

I  — Yeara  Ended  Derember  31 — 


Op.  prof.  ..  1.105,018  1.2511.702  1,048.025 

Deprec.  ..  131,708  113,013  140,422 

Net  profits  541.71(8  480  0:(2  5u:i,731 

Per  sh.  pfd.  21.73  21.03  20.(48 

Siir.  for  yr.  81,210  23,340  42,083 

Tot.  assets  .  20,.501,0:!8  2n.,504,314  20,010,110 
Fix.  assets  .  17,873,.')33  17,.307,341  17,270  073 
Earn.  Sur.  .  570,028  449,a37  303,800 


The  Union  Gas  Co.  of  Canada  Ltd. 
paid  a  dividend  of  20  cents  a  share 
on  stock  in  July  last,  this  being 
first  distribution  made  by  company 
since  1942.  i 

For  fiscal  year  ended  March  31. st, 
1947,  Union  Gas  reported  net  earn-  I 
ings  afti  r  all  charges  eoual  to  62 
cents  a  share  on  outstanding  stock, 
a  mode.st  improv’ement  over  previ¬ 
ous  year's  earnings  of  59  cents  a 
share. 

Company  and  sub.sidiaries  serves 
Southwestern  Ontario  communities 
with  natural  and  manufactured  gas. 
In  recent  years,  gas  reserves  of  com¬ 
pany  in  its  own  and  controlled  wells 
have  been  dwindling  and,  as  a  re- 
■sult,  intermittent  shortages  of  gas 
sunplies  in  its  territory  have  occur¬ 
red.  Compan'  about  2  years  ago, 
closed  an  aereement  with  the  Pan¬ 
handle  Ea.stern  Pipe  Line  Co.  by 
terms  of  which  Un'on  (^as  vou'd 
obtain  .513  billion  cubic  feet  of  na¬ 
tural  gas  annuallv  and  thus  assure 
itself  of  ample  gas  reserve.s  to  meet 
all  industrial  and  domestic  demands 
in  the  areas  its  serves.  Arrange¬ 
ment  called  for  considerable  exnen- 
ditures  on  part  of  Canadian  com¬ 
pany  for  storace  facilities,  pine  line, 
etc.,  all  of  which  has  now  been  com-  ' 
pleted,  as  also  has  the  Panha^d'e  ; 
Flastern  pine  line  from  Texas.  Dur¬ 
ing  past  Summer,  however,  supnly 
of  gas  available  in  United  States 
changed  to  a  considerable  extent  ' 
and  requierements  of  Union  Gas  Co.  ; 
could  not  be  met  in  fuel  without 
substantial  additional  construction 
work  on  part  of  the  U.S.  company 
and  latter  has  had  difficulty  in  ob-  ! 
taining  necessarv  pipe  line.  As  a  con-  , 
sequence,  .supplies  from  the  U.S.  i 
for  some  time  to  come  will  be  un-  I 
certain.  It  was  pointed  out  by ; 
Union  Gas  directors  in  announcing  | 
July  dividend  that  it  is  not  yet  pos-  i 
sible  to  estirr  ate  accurately  when  ; 
the  project  for  importation  of  gas  j 


will  result  in  stabilization  of  earn¬ 
ings. 

Union  Gas  Co.  of  Canada  Ltd.  is 
a  producer  and  distributor  of  na¬ 
tural  gas  in  southwestern  Ontario 
and  al.so  holds  a  half  interest  in 
United  Fuels.  Investments,  holding 
company  for  gas  utilities  in  Hamil¬ 
ton.  Ont.,  Union  Gas  Co.’s  opera¬ 
tions  in  London.  Windsor  and  other 
important  Ontario  cities,  have 
shown  substantial  improvement  in 
recent  years,  a  large  part  of  which 
is  due  to  sale  of  natural  gas  in  the 
City  of  London.  Ontario. 

Union  Gas  Co.  of  Canada  serves 
some  50  municipalities  in  south¬ 
western  Ontario,  and  owns  over 
400  producing  gas  wells  in  the  Til¬ 
bury.  D'Chute,  Dawn.  Dover  and 
Haldimand  gas  fields,  The  company 
does  not  report  current  sales  of 
natural  gas  or  the  size  of  reserve.s 
which  are  understood  to  be  sub¬ 
stantial.  Drilling  of  new  wells  is 
carried  on  continually. 

rAPITALIZATION 

\ulhoriz'’>1  <)ii1>^lnmL 
Coiiiiiioii  n.p.v.  sii.nri’s  1,000.000  700, 101) 

Funded  De)it 
I'M.  ‘••■lial  3'’., 

I,  l'j'3,  dni''  1030.50  $1,500,000  .$I.500,000 
W'iinisor  (ois  Co. 

5  p.c.  dm-  100(1  1.200,000  «5I,30() 

DIVIDEND  RECORD 

I'ulil  l■(•Kllla^^y  iii  rate  of  80  rent.  p.a.. 
D(v..  10:{7  to  .IiiOf  1012.  when  su^pl'nlll•<I. 
Extra  20  ci'iits  paiil  June  lOiSO,  1040  and 
10 11. 

Diviilrnd  resiiniPfl  l>y  pax'nn*nt  of  10 
rents  a  sh.'ir**  in  5!ay,  1035,  10  cents  paid 
June  1030  and  12*1  rents  in  Sept,  and 
Dee.  1030  and  Marrli*.  1037.  June  and  Sept. 
1037,  to  rents,  20  rents.  Derenitier  1037, 
anil  quarterly  to  June  1042  xxheii  omitteil, 
Cnsli  extra  of  20  rents  paid  June  1030, 
.lime  1010  anil  June  1011. 

OFFICERS  AND  DIRFCTORS 

S.  A.  Morse,  rhairmnii ;  D.  P.  Borers, 
preslileni;  B.  I..  Warren.  B.  L. 
O'Brian,  sire-presidents;  1'.  White, 

W.  L.  Ilnffielil,  W.  J.  K.  Vanston,  (  has. 
M.  Kennedy,  H.  .1.  Mero,  T.  MontKoiiiery, 
T.  Weir,  general  iii.anager;  F.  Palin, 
rompt roller,  .serretary-lreasiirer. 


INCOME  ACCO’CNT  A  BALANCE 
SHEET 

— Year*  Ended  March  $1— 

1047  1916 

$  $ 


OperaliiiK  profit  ....  1,709, .350  1,701, 001 

Deprerialiiai,  elc.  .  .  1..3.34.0I2  1,‘285,857 

Net  profits  .  435.;i;W  418.807 

Earneil  per  share  ...  0.02  0..')9 


I'plal  assets 
Fixed  assets  ,. 
Current  assets  . 
Working  rapllal 
Earned  surplus 


1,.334,012  l,'28.-,,8.57 

435.;i;W  418.807 

0.02  0..'i9 

20,751,(Mi3  20,2,'.3:i8  4 
21,800.593  20.818,017 
;t,303,0()0  3,830,302 
2,4fl0,.553  3.000  802 
3,451  420  3,019,088 


Canadian  Light  &  Power 

Canadian  Light  &  Power  Co.,  con¬ 
trolled  by  United  Securities  Cor¬ 
poration,  a  holding  company  con¬ 
trolled  jointly  by  Shawinigan  Water 
&  Power,  and  Montreal  Light,  Heat 
&  Power  Consolidated,  operates  a 
power  plant  at  St.  Timothee,  Que¬ 
bec,  on  the  old  Beauharnois  canal, 
with  an  installed  capacity  of  28,800 
hor.se-power. 

A  fairly  even  production  has  been 
maintained  by  the  company  during 
the  past  few  years,  and  the  output 
from  the  plant  has  been  fully  con¬ 
tracted  for  and  taken  by  Montreal 
’  Power  under  the  terms  of  a  long¬ 
term  contract. 

CAPITALIZATION 

Authorized  Outstand’R 
!  Coninion  stock  $100 

pur  . $3..325,000  $3,324300 

I  FUNDED  DEBT 

1st  Mtge  5's  1010  .  .  $3  2!I9.700  $2,591,700 
I  DIVIDEND  RECORD 

$1  p.a.  paid  January  and  July  15,  from 
1031  til  1014  iiii'l.,  none  since. 

I  OFFICERS  AND  DIRLCTORS 

i  James  Wilson,  president;  John  S.  Nor- 
!  ris,  yice-presiileiit ;  N.  P.  Woods,  treas- 
i  iiicr;  (r.  H.  Vontgomery,  K.C.,  R.  J. 

;  Bi'aiiiiiont,  J.  B.  ( Jiallles.  Severe  Ciodln, 
IL  G.  Iluilileii,  secretary;  John  Morse, 
gen.  manager  . 

INCOME  ACCOITNT  ft  BALANCE 
SHEET 


I  Gross  revenues  . , 

I  Expenses  . 

Income  tax,  etc.  , 

Interest  .  ... 

Surplus  for  year 

Total  assets  . 

Fixed  assets  _ 

Deprec.  reserve  . 
Earned  .surplus  . 


December 

$1— 

f 

9 

1046 

1945 

,  477,075 

518,906 

.  21)2,004 

254,138 

12,449 

8,585 

1.30,200 

1.30,115 

20,272 

14,1,58 

.  7.027,958 

7.511,681 

.  6,094,1.33 

6.702,305 

.  1,554.770 

1,4,59.072 

.  57,576 

37,303 

Abova...  aarlal  view  of  the  Company's  newsprint  mill  at  Buckingham,  9ua. 


Above...  view  of  the  High  Falls  on  the  Lievre  River  about  30  miles  north  of  Buckingham,  Qua., 
and  the  power  generating  station  thereat. 

POWER  and  paper 

Vital  to  Canada’s  Postwar  Economy 


THE  JAMES  MACLAREN  COMPANY  LIMITED 

Newsprint  Production .  350  tons  daily  capacity 

Timber  Limits .  2,400  square  miles 


View  of  tho  Masson  ffeneratingr  stations  three 
miles  south  of  Buckingham*  Que..  with  two 
surge  tanks  at  the  rear.  The  installation 
here  is  unique— water  is  conveyed  through 
a  tunnel  25  ft.  in  diameter*  about  6.000  feet 
in  length*  from  a  dam  impounding  the 
Lievre  River  to  the  power  house.  The  tunnel 
is  200  ft.  underground*  and  blasted  through 
solid  rock. 

The  surge  tanks*  M'hen  built,  were  said  to 
be  the  langest  in  Canada. 


Newsprint  is  in  great  demand  throughout  the  entire  world. 

The  modern  and  efficient  newsprint  mill  ef  The  James 
Mocloren  Company  Limited,  at  Buckingham  Jet.,  P.Q., 
which  is  geared  for  full  and  thrifty  production,  is  running 
at  full  capacity  ef  350  tens  doily,  in  its  endeavor  to  do 
its  share  of  producing  newsprint  for  this  world-wide  demand. 

MACLAREN-QUEBEC  POWER  COMPANY 

Installed  Capacity .  270,000  H.P. 

Storage  Reservoirs .  40,000,000,000  cu.  ft. 

The  constantly  increasing  use  of  Canada's  supply  of 
electrical  power  has  increased  production  in  industry,  and 
mode  possible  a  higher  standard  ef  living. 

Since  1939,  its  use  has  increased  43%,  and  in  the  post 
13  years  has  mere  than  doubled.  In  1945,  40.1  billion 
kilowatt  hours  were  generated  by  Canada's  central  station 
industry,  of  which  the  Province  of  Quebec  produced  almost 
twe-thirds. 

Increasing  requirements  for  power  for  large  scale  vital 
industrial  production  for  war  purposes  in  the  war  period 
found  Macloren-Quebec  Power  Company  ready  to  meet 
the  demands  made  upon  it.  Now,  In  peace  time,  this  power 
is  on  important  factor  in  meeting  post-war  needs. 


Back  of  fheie  greet  enterprises  stands  the  name  MACLAREN,  which  has  been 
synonymous  with  Integrity  and  quality  In  the  Ottawa  Valley  for  over  80  years. 

MACLAREN  POWER  A  PAPER  COMPANY 

THE  JAMES  MACLAREN  CO.  LIMITED  MACLAREN-QUEBEC  POWER  COMPANY 

BUCKINGHAM,  QUE. 


18  the  financial  times,  OCTOBER  81,  1947, 

Consumers  Gas  Company 

Past  Year's  Output  Gains  3.64  p.e.  Over 
1945-46  All-Time  High  —  Rate  Boost  Helps 
Offset  Rising  Payroll;  Equipment  Demond 
Continues 


Output  of  Consumers’  Gas  Com¬ 
pany  of  Toronto  for  year  ended 
September  30,  1947  exceeded  by  3.64 
per  cent  the  all-time  high  recorded 
in  previous  year. 

Company  earlier  in  the  year  raised 
its  rates  on  gas  sales  to  offset  high¬ 
er  wage  and  salary  costs.  Increase, 
it  has  been  estimated,  will  boost  rev¬ 
enues  by  more  than  a  million  dollars 
annually. 

Company,  which  is  the  sole  gas 
distributor  in  Toronto  and  vicinity. 


has  confined  its  operations  to  that 
area  since  its  formation  in  1848.  In 
addition  to  its  gas  manufacturing 
and  distribution,  substantial  revenue 
accrues  to  it  from  sale  of  coke  and 
other  residual  products.  Also  oper¬ 
ates  retail  stores  for  the  sale  of 
gas  appliances. 

Demand  for  domestic  heating 
equipment  continues  in  fair  volume, 
although  labor  and  material  short¬ 
ages  still  hold  back  installations  to 
some  extent. 


M-YEAR  EARNING  RECORD 


1921 . 

192.1  . 

1921? . 

1927  . 

1928  . 

1929  . 

19.1(1 . 

199.1  . 

19.98 . 

1997 . 

19.98 . 

1999 . 

1910  . 

1911  . 

1942 . 

1942 . 

1944 . 

194.9 . 

1946 . 


Gross.  Inc. 

Nrt  Inc. 

Dividends 

Surplus 
for  year 

Total 

Surplus 

$7.21 1.882 

$  994..92ft 

$  ,5,81. .3.98 

$  352.989 

} . 

6.629.346 

972.85:1 

.995,176 

X22..923 

2(13.7(17 

1,078,157 

1,6in.91ft 

28,8(18 

2.T2„'>ir» 

1.ft,5(.,648 

1.2ft0,0ftft 

Xl43..3,52 

89,168 

7,418,516 

2.092.8.81 

1 .20(1.600 

X6L.549 

150,712 

7.8,58.467 

2.1 71. .554 

1.269,4.'.ft 

68,4.52 

219.165 

7  Or'2,702 

2.218,772 

1,92.5,0ftrt 

65,4'W 

284,602 

T.I.V.I,71t 

T.I2fi.ini 

7.12f...98.S 

7.271. . 1 17 
7,919.11.', 
7.271,118 

7.. 9:.'..si;4 
7.80.'>,9(4 
7.R9.'>.344 
8.46.9.741 
8.969  989 
9,297.522 


1.872,148 
1,925,794 
1.9.59,1 99 
2  920.921 
2.250.280 
1  9.9ti.7a4 
2.114.4.94 
2.106.361 
2.106.961 
2.090.H',8 
2,169.576 
1.855,217 


1.495,52ft 

1.4ft5..52ft 

1.496.767 

1.4.55.52(1 

1.4.5.5.520 

1.4.55.520 
1 .297,192 

1.161.416 

1.164.416 
1,164.418 

1.164.416 

1.164.416 


1921 . 

1925. . 

1928  . 

1927  . 

1929  . 

1990 . 

19.95 . 

1996 . 

19.97 . 

19.18 . 

1939  . 

1928  . 

1940  . 

1941  . 

1942  . 

1943  . 

1914  . 

1945  . 

1946  . 


Cap.  Stock 
f  6,000,000 
10,000.(.00 
12.000.000 
12.000.000 
19.2.50,000 
19.250.000 
14,05.5.2.90 
14,055.200 
14..5.5.5.2ftO 
1 4,555.20ft 

1 4.55.5.200 

12,(i00.000 

1  4,555.200 

14.5.55.200 
14.5.552200 

14.55.5.200 
1 4. '55.200 

14.5.55.200 

14.555.200 


SHEET  C05IPAR1SONS 

Cure. 


Property 
$11,928,442 
11,979.704 
1.5.6'r.5..9Rft 
17,568.111 
19,171.764 
20.2;  2,000 


AmcI* 

$1,466,494 


Ciirr. 

I.labs. 

$1,596.2.58 

667.969 

767.229 

710.168 

404,943 

718.894 

1.290.945 


Work. 

Capital 

$1,120,801 

947,825 

498,975 

760.4.51 

1,442.228 

3.155.688 

856.971 


22.099.92.1 

2^1 46^874 

i,:t«2.;i98 

764.476 

22,258.288 

2.437 

676 

809,334 

1.628,942 

22.4.90.12,3 

2.,502,ni7 

876.1.59 

1.621..5,-J4 

22.729,681 

2.7:11.862 

1,665.716 

1,669,146 

18,.564.749 

1.675 

.25(1 

1,284.658 

383hV»2 

22.979Ji.59 

2.9aS0..329 

1,447..5.9a 

1.541,797 

29.256,023 

2,9 12 

.595 

1.272,734 

1,6.55.861 

23.,565..525 

4.8.99,0.56 

1,1:49.684 

3,70.3,302 

23.612.105 

5.019,804 

9.32.737 

4.0.S7.667 

23.702. 

.078 

800.118 

1.301,<>fi0 

24,1.55,734 

5.448. 189 

1,074,173 

4,374,016 

21,672.441 

5.202.006 

1,388,982 

3373,021 

Total 

Reserve 

Salfx 

Residuals 

.  $3.,819  6r-4 

$;  2.696.829 

$5.9275*82 

$1.6.98.977 

.5.4,8S.S:>.5 

17,798,S0.S 

.5,670.4.9.1 

1,183,709 

.  6,496.669 

20.7rt.'> 

596 

'.,966,616 

1.859,891 

.  6,496,062 

20,799.209 

5.426.16(1 

1.274,397 

.  6.196.66.1 

21.871 

-576 

6.642.5.58 

1 .960,692 

,  7,.’»91 

2:!,76.5 

496 

5,869,929 

1.4.59A52 

.  7 '91  ..5.55 

21,146 

687 

6.637.419 

1,442,942 

6,425.729 

26,142,905 

5.294.375 

1,1.88.708 

.  5,962,496 

20.830.496 

5.226.76ft 

1 .640,060 

6,667.216 

26.789.989 

5.919..528 

1.188,017 

.  5.791.675 

27.076.476 

5.561 .896 

1,48.5.097 

.  5,492,767 

27,.554.947 

.5,.399.608 

1,640,445 

.  4.‘>-5.5,420 

28,000,897 

5.285.787 

1,685,145 

.  4,713,962 

28.2S0.ni  7 

.'...5.96,848 

1,678.6.99 

.  4,51 7.968 

28.558 

671 

5 ,961. .5 16 

1.471.010 

.  4,34:>,992 

?8.78' 

062 

6.418.910 

1,418,500 

4.129  154 

29  037 

089 

0.042.88.3 

1.429.617 

.  ,3  970,430 

29,751 

470 

0.917,17.1 

1.320..330 

3,726,824 

30.079,337 

7,315,840 

1,303,045 

STOCK  RECORD 

IT. 

I 

Fnrti. 

Divs.  Paid 

7.'> 

62’ 

1.5.57 

10 

177 

164 

8.7.S 

10 

12,8 'i 

170 

8. “8 

10 

199 

171' 

8.80 

10 

210 

181' 

17.44 

1ft 

196 

18|» 

1ft  16 

10 

19.3 

179 

in. 49 

1ft 

193 

184 

0.10 

10 

209 

189 

0.30 

16 

211 

T»2 

0.30 

1ft 

199 

179 

8  23 

1ft 

189 

150 

7.93 

1ft 

178 

1  16 

0.30 

16 

116 

112 

6.84 

8 14 

196 

100 

0.0.3 

8 

1.96 

123 

0.82 

8 

14914 

128 

6..51 

8 

1491.. 

141 

6  91 

8 

18S'.. 

161 

6..93 

8 

Gatineau  Power  Company 


Gatineau  Power  Company,  with  18 
plants  located  on  the  Ottawa  and 
Gatineau  rivers  and  their  tributaries, 
generates,  transmits,  distributes  and 
sells  hydro-electric  power  and  light 
in  Eastern  Canada.  Chief  customers 
are  the  Ontario  Hydro-Electric  Com¬ 
mission  and  Canadian  International 
Paper  Co. 

Total  1946  output  of  electricity 
(including  small  amounts  of  pur¬ 
chased  power)  was  3.016,810.220 
k.w.h.  12,915,466,450  in  1945).  Con¬ 
solidated  peak  load,  680,885  h.p.  in 
March,  1946,  compared  55ith  691,220 
in  previous  year. 

Net  profit  for  1946  was  $2,969,947, 
or  $1.30  per  share  of  common  stock, 
compared  with  previous  year’s  $1.08 
a  share.  Working  capita!  stood  low¬ 
er  at  $1,294,980,  against  $3,079,242 
in  1945. 

The  greater  part  of  company's 
power  sites,  with  installed  capacity 
of  725,634  h.p.,  is  held  in  fee,  and  the 
balance  held  under  long-term  lease 
from  the  government.  Gatineau 
Power  also  owns  an  80,000  h.p. 
hydro-electric  plant  at  Grand  Falls, 
New  Brunswick,  largest  such  unit 
in  the  Maritime  Provinces;  six  mis¬ 
cellaneous  Quebec  plants;  and  a 
steam  power  plant  in  New  Bruns¬ 
wick. 


Oper.  rfTpnites 
Oppr.  expenses  . 
Income  taxes  .. 
Df’prcc..  Pto.  ... 
TritPr.  Sc  pvch.  . 
N>t  profits  .... 
Per  sharp  Com. 

Total  assets  . 

Fixed  assets 

Depr  res  . 

Surplus  . 


Calgary  Power  Company 


An  extensive  program  of  rural 
electrification  by  Calgary  Power 
Ltd.  called  for  substantial  capital 
expenditures  by  company  during 
past  3  years.  Construction  was  ex¬ 
pected  to  be  completed  during  past 
summer  on  new  13,500  h.p.  water 
power  plant  at  the  Barrier  site  on 
the  Kananaskis  River. 

During  year  1945,  a  subsidiary, 
Prairie  Power  Co.,  wa.s  sold  to  Sas¬ 
katchewan  government  at  a  price  of 
$1,462,000. 

Early  this  year  Calgary  Power 
sold  $5  million  of  4  per  cent  prefer¬ 
red  stock  and  $11  million  of  314  p.c. 
bonds,  proceeds  from  which  were 
used  to  redeem  $5.9  million  of  6  p.c. 
preferred  and  $9,873,500  of  5  p.c. 
bonds. 

In  Alberta,  approximately  12,000 
retail  customers  are  served  over  the 
company’s  own  distribution  lines 
and  about  2,400  over  those  of  a 
wholly-owned  subsidiary  operating 
in  a  part  of  the  city  of  Calgary.  In 
addition,  the  company  supplies  the 
entire  power  requirements  of  the 
municipal  distribution  systems  of 
Calgary,  Red  Deer,  Macleod,  Card- 
ston  and  Ponoka,  and  also  most  of 
the  system  of  Canadian  Utilities, 
Limited.  An  interchange  agreement 
with  the  city  of  Edmonton  provides 
an  outlet  for  a  substantial  amount 
of  power.  Power  is  sold  directly  to 
the  Exshaw  plant  of  Canada  Cement 
Company,  Limited,  to  coal  mines  and 
to  a  number  of  other  industries. 
Main  transmission  system  of  the 
company  extends  for  approximately 
2,000  miles.  The  four  hydro-electric 
generating  stations  on  the  Bow 
Rivar  weat  of  Calgary,  have  a  com- 


1919  .  SO  22'4 

1920  .  22 '4  15 

1921  .  6H  1 

1922  .  T'-i  5 

1929 .  1514 

1924  .  45  44 

1925  . .53  46', a 

1926  .  .52 '4  47 

1927  .  Iflft  .59 

1928  .  175  Kill 

1929  .  186  165 

19.90 .  198  1.50 

1931  .  145  '1.17 

19,92 .  125  120 

i934!'.’.‘.il’.!i”!  “  so  I 

1995  .  83  80  . 

1996  .  129  75 

1937 .  165  16ft  ! 

19.98  .  85  82 '4  i 

19.99  .  166  95  80  70 

1916 .  160  166  . 

1941  .  167  PS'i . 

1942  .  102  !'8‘4  . . 

1949 .  104’i  101  .50  .50 

1944  . 

1945  .  lift  164  60 

1946  . .  168  106  77  ... 

1947* .  109',4  ...  95  90 

•—To  Ocl.  16. 

OFFICERS  AND  DIRECTORS 

I.  W.  Killam,  chairman;  G.  .5.  Gah- 
frt.v.  president;  F.  C.  Clarke.  Ireiisiirer;  | 

I. .  G.  Proctor,  secretary;  Ilenis  .Slairs,  | 
•S.  n.  Hammond,  G.  H.  Thompson,  H.  I 

J.  Symington.  Calgary  Power  Co.  LUl.,  , 
(Predecessor  Company). 

IN'COMB  ACCOUNT  AND  BALANCE 
SHEET 

— 'Ttara  Endtd  Dtcambcr  Si- 


Net  Earnings  .  2.418.028  2,697..9,I9  j  general  purposes. 

Expenses  .  1,465,581  1,196.149  i  Annual  preferred  dividend  re- 

rn7e're»c'*Hc.  t'S  oiJiS  !  qulrements  on  new  issue  amounted 

Net  Profits  .  676,196  482.961  .  to  $225,000  which  compares  with 

Earned  on  Com .  9.69  3.68  i  average  annual  income  available 

?rTplrw”‘V...\\-.\:;iTftS^^  dividends  of  $583,627  for  the 

Working  Capital  ...  4,59.949  96.029  j  10  years,  1936  to  1945  Inclusive. 

Earned  Surplus  —  927,477  609,945  Additional  shares  sold  recently  will 

'  . . —  .  bring  preferred  dividend  require-  : 

Mexican  Light  and  Power ! 

_  j  Anglo  -  Canadian  Telephone,  a 

Mexican  Light  &  Power  Ltd.  pro-  !  niber  of  the  Associated  Tele- 

...  .  '  phone  &  Telegraph  s  v  s  t  e  m,  is  , 

poses  to  embark  upon  a  major  pro-  i  holding  company  which  controls 
j  gram  of  plant  additions  that  will  in-  ;  through  stock  ownership,  British 
volve  an  ultimate  cost  of  about  $50  j  Columbia  Telephone  Co.;  also  owns 
million.  Demand  for  energy  has  outstanding  common  stock  of 

expanded  steadily  and  widely  and  ,  Telephone  Ltd.,  Kootenay  Te-  i 

company  in  recent  years  has  shown  |  jephone  Co.,  Ltd.,  and  Mission  Te-  | 
steady  improvement  in  gross  and  ^  lephone  Co.,  Lt.  Controls,  in  addi-  j 
net  earnings.  During  first  8  months  i  tion  directory  and  sales  companies  . 
of  this  year,  gross  increased  for '  in  connection  with  B  C.  | 


Anglo-Can.  Telephone  | 

An  additional  10,000  shares  of  j 
4 ’3%  cumulative  preferred  stock  of  ! 
$.50  par  value  of  Anglo-Canadian  ! 
Telephone  Company  Ltd.  were  sold  ' 
recently.  Proceeds  from  the  sale,  1 
amounting  to  $500,000,  together  1 
writh  $300,000.,  from  the  general 
funds  of  the  company,  were  being  , 
advanced  to  its  subsidiary,  British  j 
Columbia  Telephone  company,  to  be  ■ 
used  for  the  extension  of  that  com¬ 
pany’s  properties.  Consideration  ; 
will  be  given  in  due  course  to  con-  1 
verting  these  advances  together  I 
with  $500,000  previously  advanced  i 
into  ordinary  shares  of  British  Col-  : 
umbia  Telephone  Company  after  ap. 
plication  has  been  made  to  and  ap¬ 
proval  received  from  the  Board  of  1 
Transport  Commissioners  to  issue 
additional  shares  of  ordinary  stock.  ' 

In  June  of  this  year  company  sold 
$5  million  of  4)2%  ciimualtive 
preferred  stock,  par  $50,  at  $52.50 
a  share.  Proceeds  of  issue  were 
used  in  part  for  redemption  of  82,-  1 
600  shares  of  5*2%  preferred  shares  , 
which  were  called  for  redemption  at 
$55  a  share  on  Aug.  1,  1946,  with 
the  balance,  estimated  about  $450,-  ; 
000  after  payment  of  expenses,  for 


The  Butcher^^The  Bakeri^^and  even  the 
Candlestick  Maker^&who  is  now  in  the  electric 
appliance  business)  enjoy  our  electric  service  in..,. 


7/d 


At  well  as  bringing  the  modern  conveniences 
of  electricity  to  these  Alberta  towns,  we  also 
serve  a  large  number  of  mines  in  the  important 
Drumheller  coal  area. 

Rural  electrification  is  another  phase  of  our 
activities  which  is  to  be  greatly  augmented 
over  the  next  few  years.  Further  construction 
is  now  in  progress,  bringing  the  advantages  of 
low-cost  electricity  to  more  Alberta  farmers. 

Alberta  Is  growing — industrially  and  agri¬ 
culturally,  and  this  company,  with  full  con¬ 
fidence  in  the  soundness  of  that  growth,  has 
blueprinted  its  future  to  keep  apace  with 
Alberta's  needs. 


period  by  nearly  $1  million  to  $8,-  | 
520,421,  while  net  was  up  at  $619,- 


Telephone  Co.  Controls,  jointly 
with  wholly-owned  subsidiaries  Te-  ^ 


521  from  $383,127  for  same  period  ;  lephone  Securities  Ltd.  and  Compa- 
of  1946  I  Telefonos,  C.  por  A.  and  has 

— ,  / ,  a  part  interest  in  Phillipine  Long 

Electric  energy  generated  at  the  ,  Distance  Telephone  Co. 
plants  of  the  company  and  its  sub-  j 

sidiaries,  including  power  purchas-  capitalization  j 

ed,  amounted  to  1,291,381,924  k.w.h.  !  Clm*  "A”  capital  I 

fo'"  year  1946;  up  over  180  million  |  P"*'  o-nAnn 

k.w.h.  from  1945  figure  but  earn-  Difcircd  stock  $10  par  1 

ings  were  lower  due  to  widely  in-  !  —  shares  .  266,666  x26n,no6 

Cre&sed  costs.  '  cum.  ir>0  par  ah.  2.")0,(m)0  100,000 


g:s  were  lower  due  to  widely  in-  !  —  shares  .  200.000  x2oo,ooo 

eased  costs.  ;  P"'',-  ^  «h.  256  (imi  loo.ooii 

X — .\1I  owned  by  Associated  Tel.  and 

Company  has  extensive  plans  for  Tcl.  Company. 

ture  expansion  as  a  constantlv  DIVIDEND  record 


industries  and  urbanization.  per  annum 

Mexican  Light  &  Power  Co.  Ltd.  j  Preferred:  —  Paid  redularly  at  ?2.2,; 
operates  lighting  and  power  sys-  :  P"  .  vo  dirfctors 

terns  in  Mexico  City  and  Federal  I  .  director 

A.  F.  .\dams,  chilrmin;  )•.  S.  N 
U151TIQ\.  president;  T.  !?.  Gary,  .1.  Codf 


future  expansion  as  a  constantly  I  dividend  record  ;^;do„ 

rising  demand  is  expected  from  new  Class  "A”  —  Since  1938  dividends  have  I  H  I,.  Henson,  Viscount  :  Net 

industries  and  urbanization.  I  P*‘‘*  ’iL*  |  Hin.-hinshrooke  M  A.  Colefax  Mr  Alex  Profit*  •• 

y.-ire  per  annum.  i  Holier,  F.  H.  Woods,  .Ir.,  W .  F.  Henolst.  Total 

Preferred:  —  Paid  remilarly  at  ?2.2,5  i,  Grawols,  Emmett  Swanson.  J.  C.  1  assets 
T  annum.  Newman,  Hugh  Mack.iy.  .V.  S.  Torrey,  i  Investn.ents 

OFFICERS  AND  DIRECTORS  |  \.  E.  Carlson.  T.  (.  WikkIs.  |  re- 

A.  F.  .\dams,  chairman;  F.  S,  Spring.  |  INCOME  ACCOUNT  A  BALANCE  SHEET  [  serve; 
esident:  T.  S.  Garv.  ,1.  A,  Code,  jr.;  —Years  Ended  December  $1—  Cur.  assets. 


.549,793  5.96,448  .591,01,5 

12,754,776  1  2,127,941  12,099,905 


11.948,979  11,423,629  lt,428..529  , 

656.687  577,547  5.39,319  *  SOCiatlOn. 


j  Fredericton.  —  Fish  and  game 
activities  bring  about  $16,000,000 
'  into  the  provdnee  yearly,  according 
j  to  E.  R.  Church,  President  of  the 
i  New  Brunswick  Fish  and  Game  As- 


I  CAPITALIZATION 

I  Authorized  Oufstand. 

I  Com.  n.p.v.  shares  3,000,000  1,662,480 

I  o'©  cum.  Pref.,  $100 

;....  par  . $12,196,000  $12,196.0(10 

I  5'2  Cum.  Pref.  $100 

I  par  .  5,000,000  3,500,000 

I  Funded  Debt 

Outstand’g. 

F.M.  3’s  Series  C,  due  1970  ..  $4,5,600,006 

F.M.  3*'*’s  Series  D,  due  1976  .  10.660,000 

S.F.  Debent.,  due  1961  9,.5()fl,nnn 

Serial  3<'i  Debent.  ’46-51  Inch  6,300,000 
Purchase  Money  >itge.  5’s  to 

1962  .  128,889 

DIVIDEND  RECORD 
Common — At  rate  of  80  cents  per  an- 
ninn  until  September  1941,  when  rate 
was  reduced  to  60  cents;  80  cents  from 
1943  to  1945;  90  cents  p.a.  April  1,  1946 
to  Jan.  1,  1947;  25  cents  paid  April  1 
I  1947;  30  cents  July  1,  1947.  Extra  5c  paid 
December  30,  1944;  10  cents  Jan.  1,  1946; 
i  10  cents  Jan.  1.  1917. 

I  Preferred— $5.00  ond  $3  50  In  regularly 
;  quarterly  Instalments. 

I  OFFICERS  AND  DIRECTORS 

G.  G.  Gale,  President;  I.  L.  .Mwre,  vlce- 
oresident;  C.  N.  Simpson,  vice-president 
:  nid  general  niiinager;  J.  H.  Hinks,  se- 
.'retary;  .A.  C,  Hrittain,  treasurer:  V.  M. 
Drur.\'.  W.  F.  Hadley,  I..  T.  des  Rivieres. 
I  INCOME  ACCOUNT  &  BALANCE  SHEET 
I  —Years  Ended  December  21 — 

1916  1915 


% 


, .  11.14'l,I22  10,493.269 
.  2,201.257  1,759,829 

. .  2,0.59,878  1,916.(197 

.  1.916(17.5  l,2(il,;il.5 

.  2,. 598. 96.5  2.99.9,1  11 

2,969.917  2,499.916 
1.90  1,02 

148,070,967  148,888,9:', 7 
195.789.8.55  191,91.5.9:17 
.  .  27,1.10.419  26,088.029 
5.913,701  5,880,718 


bined  capacity  of  93,000  h.p.  Steam 
plants  leased  and  controlled  in  Cal- 
,  gary,  and  held  as  standbys,  have  a 
combined  capacity  of  18,000  h.p. 

The  company  also  controls  Ot¬ 
tawa  Valley  Paper  Company, 
through  ownership  of  Sfi  per  cent  of 
its  shares  and  the  same  percentage 
of  its  securities  other  than  first 
:  mortgage  bonds.  That  company 
owns  and  operates  the  Quebec  half 
of  the  224,000  h.p.  interprovincial 
:  hydro-electric  developments  at  Chats 
Falls,  on  the  Ottawa  River. 

I  Calgary  Power  Co.  has  an  agree- 
I  mint  with  the  East  Kootenay  River 
j  Co.,  which  operates  in  the  Crow’s 
j  Nest  Pass  district  of  British  Colum- 
j  bia  and  the  Kootenay  district  of  that 
1  province,  providing  for  an  inter- 
,  change  of  power  between  the  two 
I  companies.  This  agreement,  it  is 
:  understood,  has  worked  out  advan- 
,  tageously  for  both  organizations.  An 
j  interchange  of  power  agreement  was 
I  recently  reached  between  the  com¬ 
pany  and  the  Edmonton  city  power 
j  department. 

CAPITALIZATION 

Authorized  Is.suPd 

Pref  slwk  4%  cum. 

$166  par  .  $7,506,060  $5,900,000 

Common  stock  n.p.v.- 

shares  .  500,000  350,000 

FUNDED  DEBT 

Authorized  Oulsiand. 

25-year  1st  m.  3'*’* 

due  I’JliU  .  $12,7.50,000  $11,000,000 

DIVIDEND  RECORD 

Preferred  —  Paid  regularly  at  rate  of 
$6.00  per  sliare  per  annum. 

Common  —  .None  paid. 

STOCK  MARKET  RECORD 

I’referred  Common 

High  Low  High  Low 

i91$ .  SO  37 


r  /I 


fltguiWrrint'i  Gtmtraliag  Sutkit—tni 

V  mpMitj  k  630,0»  HP 


ium  %  Vast  Pdtm  Stesmi^ 

STEMS  A  GREAT  FUTURE  FOR  QUEREC 


Thanks  to  abundant  electrical  power  —  the  life 
blood  of  industry  —  the  Province  of  Quebec 
will  continue  to  develop  industrially  and  ploy 
on  important  role  in  the  future  progress  of 
Canada  os  o  leading  nation  of  the  world. 

And  Hydro-Quebec,  with  its  generating  facil¬ 


ities  at  Beouhomeis,  Cedar  Rapids,  Riviire-des- 
Prairies  and  Chambly,  stands  ready  to  do  its 
full  share  in  the  development  of  our  Dominion 
br  supplying  at  oil  times  dependable  cmd 
adequate  electric  service  in  the  heme,  the 
school,  the  office,  the  store,  the  shop,  the 
factory  and  the  hospital. 


UONTttAt 


O  al  1  pc.  bonds,  proceeds  belnif  used  to  ■  Hon.  .T.  A.  Briiiant,  rhiirman:  J.  F,.  I  Unif^rl  Sefurifiet  ! 

Southern  Canada  Power  unrt.d5««,.t.e. 

-  .  .  Company  serves  mostly  rural  or  ehu;  F,  C.  Doak.  . 

Progressive  Increase  in  Dividend  Rote  this  Year  semi-rural  communities  in  Mata-  |  dividend  record  ,  St'arch^^ ^IM^^^^howed*"  a^^net  I 

Raficerion  of  Improved  Trend  in  Net  Eomings—  i  .Si  St!  ;  oixr.tins  io;..  tor  period  or  sso.sss^  j 

Compony  Continnet  Progrom  of  Expontton  in  oTr.'’Dofc\””tir.*Uknar. ;  jrS  . . "  ;S'A7“;rt!;'.''rS!’.u*, 

Distribution  System  with  Emphosi.  on  R.rol  Lines  fSlotMS .so  : A  f  ' 

Recent  declaration  by  directora  I  Company,  Eastern  Townships  Elec- 1  1’^  serv  ce  a  _T,,r*\nd*d*'De«m*h»r  ti—  $72,230.  Total  book  value  of  in- | 

of  Southern  Canada  Power  Co.  Ltd.  trie  Company,  Stanstead  Electric  ‘  I  ’  isr,  I  vestments  amounted  to  $8,339,9611 

of  a  dividend  of  30  cents  a  share,  Company,  Burroughs  Falls  Power  Author- Out-  Earnings  ....  .  2n(i  )7n  117. .i:,i  against  $8,339,765.  | 

payable  November  15th,  on  com-  Company,  International  Electric  ixed  standing  I  b>t  ^ 

mon  stock  of  company  constituted  Company  of  Vermont,  Brome  Lake  class  A  shares,  n.p.v.  ..  .sn.ono  3?.2St>  ;  EfUT *“ 

the  second  increase  in  dividend  rate  Electric  Power  Company,  Richmond  B  shares,  n.p.v.  ..  50.000  ^  Xoial  assets’ 

since  beginning  of  this  year  and  County  Electric  Company,  and  FI’NDED  debt  Fixed  assets  . 

reflected  healthy  improvement  in  VVestbury  Electric  Company.  In  f  jf-  *  T'''***  u.i . 

operations  evidence  by  official  addition  the  company  has  taken  31,^^  serter  n.^due^inoT  ' Rt.osfliooo 

monthly  earnings  statements.  over  a  number  of  municipality  OFFICERS  AND  directors  '  x— Excess  cure,  list: 

Dividend  rate  of  80  cents  a  share  - -  -  '  - - 

annually  on  common  stock  of  com-  P’^^ts  and  distributing  systems.  At 
pany  prevailed  between  end  ofl933  f*y®,P.”'y**‘,  P^®"^  company  has  a 

and  end  of  1946.  In  February  of  capacity  of  all  sites  O#  Vr*  I^OWCl  Vx^OrpOrclL 

this  year  dividend  was  placed  on  *  * 

S“c;„r IHx«I  Chor,..  R.d.e«l  by  R.f»»di 

share  and  declaration  for  November  low  tension  distributing  lines  ^,01,  EarlV  thiS  Year  —  Big  $ 

a"'share*  of  $1.20  py  'fg  carTTed"  to  company’s  dis-  Expansion  Program  Making  Good  P 

For  fiscal  year  ended  September  ElS^TSshiJs.*^'’”"^^*’'’^  Rearrangement  in  Set  Up  of  Subsidi 

30th.  1946,  Southern  Canada  re-  Customers  numbered  44,649  as  at  At  beainninr  of  this  vear  British  thin  mte  until  April, 
of  9?  c7nts®Tsh^are‘‘on®*’common  Columbil  Power ^ Corporation  Ltd. 

sLf.  u7S.™  sTsVnt,  “r.™  ’36"«'in%7vtu"  y“:  *  c»";P«hLlv.  refund- 

for  19I4.«  fl.c,l  porlod  Annual  OuTput  of  .SrlSjr.t  292,7|,:  So  000  of  4°"  n  c  ' 

report  for  fiscal  year  just  ended  >>00  uwh  was  iin  from  272  921  -  *  *  P®-  perpetual  deoen  .  42 

will  not  be  available  for  some  time  gpo  kwh  fori94^4-S  Tiscal  year  Vancouver  Power  Co.  „2a  .  40 

yet  but  monthly  figures  up  to  end  and  261  563  850  kwh  for  1943-44  $25,010,000  of  4  p.c.  and  4>4  IMO . 

of  August  (first  11  month.s  of  |  p.c.  collateral  trust  bonds  of  B.  C.  . 

.year)  showed  a  surplus  after  bond  cafitalization  .  Corp.  being  redeemed  from  ;;  ;  ;; 

interest,  depreciation  and  dividends  |  y-„,„„,nn  „,p,v.  xhs  rSn.P  proceeds  of  a  new  issue  of  $33  mU-  ,334 .  sVi 

for  period  of  $169,.556  as  compared  s  p.r.  cum.  pref.  jioo  .Tin.nno.oon  »7,088,900  “on  of  3u  p.c.  1st  mortgage  bonds  iMS .  .s 

with  a  surplus  for  corre.sponding  Funded  debt . $50.()mi,(imt  |6,io7,i2.>  of  British  Columbia  Electric  Co.  Ltd.  jjJ-  * .  ’ 

period  last  year  of  $33,237.  This  DIVIDEND  record  This  refinancing  was  accompanied  ,3;3j,  ;;  ”  51^5 

points  to  an  increase  for  first  11  Preferred — 6  p.e.  per  annum,  pa.vable  by  a  rearrangement  of  various  sub-  1333 .  3 

months  of  $136  319  in  net  earnin<r.s  F'dl'  Imiuar.v,  April,  July  and  October,  sidiary  companies  in  B.  C.  Power  inin .  3 

applicable  to  common  stock,  or  .34  i^AVudUal  dividend  of  «l  m2  V.  W  V.  2 


United  Securities 


THE  FINANCIAL  TIMES,  OCTOBER  31,  1947  1  9 

!: 

I  Engravers  of  Securities 

I  for  more  than  Seventy-Five  Years 


I9t.'>  I  vestments  amounted  to  $8,339,961 
ii7..i:,i  against  $8,339,765. 

2t..t0.i  I  r*/imnflnv*a  inrnma  baa  hppn  ad- 


Ixed  standing  i  bet  Company’s  income  has  been  ad- 

ass  A  shares,  n.p.v.  ..  .sfl.ono  .  .  n'4fl  n;43  yerscly  affected  by  the  deferment 

ass  B  shares,  n.p.v.  ..  oO.OOO  Total  assets’  ! .  2.157. .552  i-fufis'ii  of  the  dividend  Since  second  half 

FI'NDED  DEBT  Fixed  assets  .  ^  l,7f>7.r.r<2  f,f  1944  on  the  common  shares  of 

uvf  SM-?es  A!'*i94g^57"*.*.’....  *  150.090  WfTking  capital  . . . .”  x7io;i9  11^230  Canadian  Light  and  Power  Company 

,’s  Series  B.  due  1907  .  . .  *1.050.000  -  and  also  by  a  substantial  reduction 

OFFICERS  AND  DIRECTORS  '  x— Excess  curr.  lisb.  over  curr.  assets,  in  income  received  from  Montreal 

• - — -  Light,  Heat  and  Power  Consolidated. 

•  United  Securities  Limited  is  a 

f  MoIATAI*  t  holding  company  which  owns  a  con- 

•  ViR*  1  AJYVCI  ALli/ll  trolling  interest  in  Montreal  Tram¬ 

ways  Co.,  and  Canadian  Light  &  I 

Fixed  Charges  Reduced  by  Refunding  Opera-  co.  Ltd.  principal  assets 

■  .•  w  ^  a^ii*  comprise  38,336  shares  of  capital 

tiOn  Of  Eorly  this  Yoor  B19  $50  Million  stock  of  Montreal  Tramways  Co.,  — 

Expaniion  Program  MiAing  Pregresi  — 

Rearrangement  in  Set  Up  of  Subsidiaries  of  Canadian  Light  &  Power  co..  and 

18,756  shares  of  common  stock  of 

At  beginning  of  this  year  British  i  thi*  rat*  until  April,  1944,  when  reduced  Canadian  Light  &  Power  —  56  '/c  I 

ilumbia  Power  Corporation  Ltd.  p»id,  of  the  outstanding  stock. 


B.  C.  Power  Corporation 

Fixed  Charges  Reduced  by  Refunding  Opera¬ 
tion  of  Early  this  Year  —  Big  $50  Million 
Expansion  Program  Making  Good  Progress  — 
Rearrangement  in  Set  Up  of  Subsidiaries 


BRITISH  AMERICAN 
RANK  NOTE  COMPANY 

LIMITED 

The  Old  Canadian  Company 


HOWARD  W,  niLOW 
Trtiidrat 


CHARIES  G.  COWAN 
Via  Pre).  i  Mas.  Dir. 


6.  H.AR0LD  BURIAND 
Sk.-Thm. 


to  40  cents. 

Class  “B” — None  pxid, 
B  Stock 


HEAD  OFFICE  -  OTTAWA 

363  Wtllm(tai  Streal 


High  l»w  High 


DIVIDEND  RECORD  This  refinancing  was  accompanied  ••  ”  ” 

Preferred— 6  p.e.  per  annum,  pa.vable  by  a  rearrangement  of  various  sub-  1333  ;;  ;;  3 

111  Jiiiluar.v,  April,  July  and  October,  sidiary  companies  In  B.  C.  Power  1940  .  3 

HiviHrnH  nf  «t  ^0®?-  unde®  fern's  of  which  .  2 


CAPirALIZATION 

Ail'Uorired  Oul^tand. 

Common,  JlOO  par  *14,000,000  ?,'i, 126,173  ' 
Funded  Debt 

Authorised  Outstand. 

3  p.e.  Coll.  Trust  S.F 

Series  A  .  ?3,3,5I,jnO  .«  199..', 00 

Series  B  .  2.802,000 

OFITCER3  AND  DIRECTORS 
K.r.;  G.  H.  Montgomery.  K.C.;  Howanl 
Janies  Wilson,  presidci’.f :  John  S.  Nor¬ 
ris,  vice  president ;  H.  G.  Biidden,  seere- 
tary-lreasurer ;  .1.  A.  Fuller,  G.  H.  Monl- 


Sl  I  fltf*  TAmaa 
MONTREAL 


IIIOMaatnalTtgitlMl. 

TORONTO 


"Fight  TubTculesii  By  Buying  Chriitma*  Seal*'* 


Koniery.  K.(i.,  Severe  Godin,  C.  S.  Bagg.  I  . 

2’,,  N.  P.  W.Kxts.  .  in__ 


app.icaoie  lo  common  SLOCK,  or  .13  Comm.M.  -  An  initial  dividend  of  *1  ,342  .  2  90  '  2.8  18 

C6nts  ft.  shftfft  on  400,000  shftrss  of  ppp  sharp*  paid  ir*tii  Ma}’*  i.>th  Nov.,  th6 ^  fixed  physicftl  ftSACts  ftnd  ^^43 .  51,^  2  29  2*2*^ 

common  outstanding.  Assuming  1924,  i.ith  May,  16th  Nov.,  192.5;  and  water  rights  of  the  company’s  power  ,3,4 .  31,4  ,.1^  341^  ,* 

.some  further  improvement  in  net  regularly  thereafter  till  Nov.  15,  1926;  producing  subsidiaries  and  all  fixed  1945 .  5  u;  30  20v 

earning.s  for  September  a  gain  for  M'"eaeh''"au:i  ^  quarl??iy  “"tr?an^^  physical  assets  of  the  company’s  gas  j,  ^  p.esi.ient:  E.  w.  Amott' 

full  year  of  37  cents  a  share  ap-  \„v  r.th  1928  ^initial  dividend  on  new  producing  subsidiaries  (these  assets  T.  Ingledow,  W.  C.  Malii«ariiig.  pres.;  J 

pears  indicated,  pointing  to  net  for  l.o  par  shares  at  rate  of  2,5  cents  a  and  rights  will  be  concurrently  re-  M.  Moran,  vke-pres.;  1..  Mci.ean,  vice 

fi.scal  period  just  ended  of  approx-  <i«arter,  Feb.  15,  1929.  to  .Aug.,  In-  leased  back  to  respective  subsidia-  „^ssi  ’»ec’y"’ \\^  g 

Imately  $1.30’’ a  share.  lOSl^'^d^  .^l^^iuar"  Hy%:rer''  •’i®®  oP®'’ation)  and  all  the  o^-  M.^eHn^^’G^T.^^unningham.*  J.'f.’.  iVum'. 

A  lavira  Standing  preferred,  ordinary  and  de-  bull.  R.  H.  B.  Her,  N.  a.  Yarrow,  B 

A  large  ^  construction  pro-  officers  and  directors  ferred  ordinary  stock  of  B  C  Elec-  J-  Johnson,  s.  G.  Dobson,  E.  n.  Cram- 

gram,  mostly  for  rural  line  ex-  J,„.  Woodvnlt,  president  and  gen.-  in'"''!,  A.  P.  Holf,  A.  ,1.  Nesbitt,  J.  B 


dividend  RECORD  I,,,,' .  o 

•••I-O  I  1  p  c.  paid  .Yiu  il  8,  1931,  fo.-  ve.xr  ended  .  a 

f*  ’*  !  Dee.  31.  19:10;  »1..5«  in  1931;  .50  rents  ,lan.  J;  . .  o 

ia..  I  19J‘J  I'ld  qinrterly  to  July  1938  when  .  k 

2"'g  ■  passed.  Nothing  since. 


A.  E.  Graiier,  president:  E.  W.  Arnott,  INCOME  ACCOFNT  A  BALANCE  SHEET 
Ingledow,  YV.  C.  Maiiiuaring,  pres.;  J.  —Year  Ended  March  Jl— 


company  duriner  past  2  years  Work  Robertson,  vice-pres.,  E.  C.  Haskell,  ae-  the  B.  C.  Electric  Co.  (formerly  B.  Thomson, 

undertaken  in  %4 5-46  cost  ^1126  -  ‘’■elary.  T.  Irving,  treasurer;  V.  J.  C.  Electric.  Power  &  Gas  Co.) 

unaeriaKen  in  iB4o-4b  cost  msou.  assistant  secretary;  K.  I..  Jowett,  .  -  jj^ese  transfers 

035  and  included  renovations  to  the  assistant  treasurer;  W.  H.  .Miner.  R.  n,  _  J”  TS,  .  '•can®iers, 

Dixville  power  development  and  the  Mood ie,  A.  J.  Nesbitt,  I*,  a.  Tiiomsoii,  D-  C.  EleYric  Co.  will  own  all  gas 

Sherbrooke.  Hemmings  Fall.s,  and  st.  r.ermaln  J  «).  M..ui|.iaisir  lion,  plants  and  all  fixed  physical  ^ets 
Drummondville  power  plants,  as  o'.’.t  mt ”  ®y^®'‘l!.' 

well  as  other  sunstations.  More  Customers  K.w.H  Rfies  and  all  voting  shares  of  B.  C. 


easiirer;  V.  J.  c.  Electric,  Power  &  Gas  Co.) 

U  s'ii  ^  n"'!!*’  As  a  result  of  these  transfers, 


.  jcc’y.;  \V. 

G. 

Gross  revenue  .... 

71,851 

72,230  1 

m,  ,T.  L.  1  ru 

m- 

Interest  . 

..  106  765 

162,287  j 

A.  Yarrow, 

B. 

neflcit  for  year  ... 

.  a  30,858 

.31,871  ! 

1,  E.  R.  Cram- 

Total  assets  . 

. .  8.161.61.5 

8.  (.32,687  1 

Nesbitt,  .1. 

B. 

Investments  . 

. .  8,,3.39  961 

8,:i:i9,966  , 

I.  Gundy,  P. 

A.  1 

(’ash  . 

4.3.197 

7t,350 

Total  deficit  . 

120,023 

89,165 

Drummondville  power  plants,  as 
well  as  other  sunstations.  More 


previous  year,  while  118  miles  of 


can  be  obtained. 


one  of  the  richest  industrial  and 
agricultural  sections  of  the  prov¬ 
ince  of  Quebec  and  its  record  of  pro- 


with  the  steady  and  substantial  in- 


ties  of  the  St.  Hyacinthe  Gas,  Elec- 


,  a  .  a  ,  7,002 

.  ..  8.002 

1919  ..  .. 

..  ..  9.002 

19-20  ..  ., 

..  ..  in„5.57 

1921 . 

.  1-2.240 

19-22  ..  .. 

..  ..  i:i,249 

41, •285,4-24 

192.3  .,  ., 

.  15,066 

46,582,782 

iirji . 

.  16.217 

48,731,713 

19-25  ..  .. 

..  ..  18,-269 

85,511.912 

19-26  ..  .. 

..  ..  20,065 

122,218,857 

1927  . 

.  21,662 

l'i2,4.52,98n 

1928  ..  .. 

. .  . .  28,552 

138,100,310 

1929  ..  .. 

. .  . .  25,543 

151,528,9,56 

FKin  ..  .. 

..  ..  26.594 

176,685,917 

19.31  ..  .. 

..  ..  27,225 

1.55,61.5,575 

19.32  ..  .. 

..  ..  27,498 

171,28.5,3(6 

19.33  ..  .. 

. .  , .  27,343 

174, 055, .300 

19.34  . .  . . 

..  ..  27.119 

181,9.38.660 

19.35  ..  .. 

..  ..  26.487 

262.895.970 

19;i6  ..  .. 

..  ..  27.214 

266,007,790 

1937  .. 

. ,  . .  28.;(6n 

2.56,71(1,6:16 

I9:i8  ..  ... 

..  ..  28.9(7 

229,864,870 

19.39  ..  .. 

.,  ..  .30,114 

2(1,784,7-20 

1940  ..  .. 

..  ..  31368 

2  44. 261, .3  4.5 

1944  ..  .. 

..  .32.6.31 

243,791,420 

1942  ..  .. 

..  ..  .33,669 

277,913,608 

4943  .,  .. 

..  ,.  3.5,119 

287,9.33,900 

1944  ..  .. 

..  ..  36,8(6 

26(„563,8.50 

..  ..  .39.97.5 

•27-2.921 .896 

19(6  ..  .. 

..  ..  41,617 

292,114,300 

As  a  result  of  these  transfers, 

plants ^n? an  Se^phjZTai^Sss^ets  JN^ontrcstlTrftiiiw&ys Compstny 

and  water  rights  of  power  sybsidi-  w  r  tf 

aries  and  all  voting  shares  of  B.  C.  During  three-month  period  end-  1922,  covering  the  full  arrears  of  12'.i 
Electric  Railway  Co.  This  leaves  jng-  September  30,  the  Montreal  p'’-  dividends  have  been  paid  as  fol- 
B.  C.  Power  Corp.  as  a  holding  com-  Tramways  carried  93,328,142  pas- 

pany  with  its  principal  subsidiary  sengers,  being  an  increase  of  261,-  1913-17  .  jn' 

the  B.  C.  Electric  Co.  Ogl  passengers  over  the  correspond-  I9IR . 5 

B.  C.  Electric  Railway  Co.  dis-  ijjg,  quarter  of  1946.  This  increase  !■!** .  2'i 

trihute.s  electrical  enerev  and  oner-  000/  _  F'2» .  171;, 


.  In  Dom.  Stores  Dividend 

lis  i!.’:.’:.  ::  V  Now  On  $1.50  Basis 

1935  !!  i.  9  - 

1936  .  9  Directors  of  Dominion  Stores, 

1017  9 

1938  i!  9  Limited,  have  declared  quarterly 

■9.59 .  7.56  dividend  of  37 ’i  cents  a  share,  pay- 

I3i]x  ’ . - .  i.,50  able  December  15,  to  record  Novem- 

**’  her  17,  indicating  an  annual  basis  of 

j  til  millions  of  gni,  mortgage  bonds  re-  ® 

I  deemed.  $1.50  a  share  compared  with  $1.30 

i  OFFICERS  AND  DIRECTORS  annually,  which  vv^as  initiated  with 

'  R.  N.  Watt,  prrsidpnt;  Geo.  II.  .Mont-  the  declaration  of  a  quarterly  divi* 
gomccy,  K.C,.  vicp-picxidpnt ;  I).  K.  Blair,  j  .  ,  oo,'  _ »_  i... 

I  vicp-pi'csiilriit  and  gpiirrai  nianagrr;  T.  dend  of  32  2  ccnts  last  January. 

1).  Bobertxon,  ..riTctary-trpasiircr;  A.  Du-  During  1946  calendar  year  the  com- 
I  pprron,  asxt.  gen.  manager;  Howard  Mur-  j  •  .n.v 

'  ray,  o.B.ii.,  0.  w.  MacDougaii.  w.  Taylor-  pany  disbursed  $1,021,2  and  m  1945, 

I  llailpy,  C.  E.  Gravel,  JaniPX  Wilson.  Beau-  phe  company  paid  65  cents, 
dry  I.eniaii,  .Severe  (Kxlm.  e  r 


INCOME  ACCOFNT  AND  BALANCE 
SHEET 

Y'eara  Ended  Uccember  31 — 

1946  1945 


122,218.8.57  tcH}®  HI  Greater  Vancouver,  Vic-  first  nine  months  of  this  192.3-28 

122,4.52,986  toria.  New  Westminster  and  other  yg^r  the  number  of  passengers  car-  j”-?  ■ 
^POftant  municipalities  in  British  ^v  the  companv  vas  69%  high-  " 

DLM'ig  7  »  4  4  ®®  than  for  the  first  nine  months  ’ 

155  615  575  Net  additions  to  property  account  j. 

Mileage  travelled  bv  companv 
l8i’9.is’6K6  *2.735,864  to  connect  11,724  addi-  vehicles  in  the  third  quarter  of  this 

2ii2.’89.5.’97n  nrop.  y®®*"  >H®*‘eased  .32%  Over  the  same 

266,667,796  Corporation  has  made  good  prog-  pg^j^^j  ^f 

3S’8-n  4^  ">®«ths  of  this  vear,  2.82-r  - 

229,864,8,6  which,  extending  through  1946,  1947  j  2 

2'1’784’726  ^nd  1948,  Will  cost  in  neighbourhood  period  of 

2i3’-3i”i2(i  of  $50  million.  Program  provides  ye  •  .  ,  , 

2t3., 91.421)  S'  .  .  f?  ..  Revenue  passengers  carried  dur- 


■ Gross  revenue  . 

,:  ■)  I  Exp.  and  taxes  .... 
\it\f 

i  Bal.  for  (li vidriuN 
12*^  I  luirn.  por  share  ... 


..._  Dominion  Stores  for  year  ended 

ANU  ijALANLei  .  . 

;.j,  March  22,  1947,  reported  net  profit 

ecember  31—  of  $760,919,  equal  to  $2.46  a  share, 

1946  1945  compared  with  $450,804  for  the  pre- 

*  f  ceding  fiscal  period,  or  $1.55  a  share 

24,7:19.581  23,931  21.3  on  capitalization  as  of  March  31, 
7946  and  including  refundable  por- 
^'icii’TSii  7ion  of  the  excess  profits  tax.  An- 


I  lair’n.  per  siiare  ...’.  .3.41  2,41  nual  sales  per  store  for  the  1947 

ij.tui  assets  .  66.317 .521  66.167.483  fi.gcal  year  showed  an  increase  of 

I  1‘lxed  assets  .  4.1.2.11,9.1.)  4.1,8,19,612  .yn  or.T.  ovpp  4bp  Txrpvioiis  vpsr  and 

Surplus  .  2,.34R..562  2,i(i6,6'29  ?'^®®  ^ne  previous  year, 

Total  Beserves  .  3,8.38.214  3,f26,(i28  total  sales  Were  1 .  .4  per  cent  higher. 


277,913,668  for  new  rolling  stock  for  Vancouver, 


Victoria  and  other  Lower  Mainlanci  T®®®^®*^  all-time  high 


20.YEAR  EARNING  RECORD 


plete  new  electrical  grid  system 
that  will  put  the  company  in  a  posi- 


55,448  over  the  1945  figures. 
Better  progress  has  been  made  in 


n 

Gross  Earn. 

Net  Earn. 

pref.  Div, 

Com.  Div. 

for  year 

1027  . 

$1,54.3,281 

$474,742 

|2ftl,.302 

1180,000 

$  451) 

1028  . 

1,800.500 

67 ( 674 

207,00  4 

80S.0t2 

68.097 

1020 . 

2,695,912 

791,792 

298.5.39 

388,784 

164.4(i9 

103ft  . 

1.257.121 

8.38,(26 

.3.52,031 

:i8S.78  4 

97.662 

2.;).55,I11 

8.39, 664 

4n2,;i88 

:(.s.s.:84 

47,202 

1032 . 

2.2-24,44  ( 

802,000 

425,362 

.388,784 

•11.186 

2.114.726 

715,109 

12.5.:i.31 

398,387 

•7.3,618 

1031  . 

2,100,0X3 

807,011 

425 .3:U 

3 18, .569 

83,822 

2.1  (1.((I'2 

715.412 

42.5.3.31 

.321,010 

•.30.032 

2.151,104 

tc. 

42,5.;i.31 

310,2.57 

•53.015 

2.3n8,6.'i8 

78;|,.5IS 

425.3:1  ( 

.319.6(2 

.38,542 

1938  . 

2,364.125 

78,5,68.-; 

425,33 1 

.319.751 

46,768 

2,420,000 

581,516 

42.5..3.3 1 

310,801 

36,:i78 

1946 . 

2.711,927 

780,756 

425,334 

31!*,o:7 

.35,115 

1911 . 

2,991,112 

8nt,(»80 

425  33  4 

320,000 

58,752 

1:M'2 . 

2,201 ,255 

87.5,46:i 

42.'..;i:i  1 

,32(»,000 

1.3fl,6(>9 

.3,230, JHiOi 

700..324 

42.5.:;34 

.320.000 

20,990 

1911 . . 

3.269,1.35 

721,9.51 

425 ,331 

320.000 

•61.091 

10  15 . . . 

.3.562.764 

751.664 

4-2.5..331 

320.IM)0 

•C.fl.KiO 

U4G  ...  . 

•— D*/lcII. 

3,779,191 

797,:i22 

425,.334 

.320,000 

20,278 

tion  to  serve  an  eventual  population  replenishme^  of  rolling  stock  of 
of  1,000,000:  additional  gas  main  P^t  year.  Forty  new  buses,  order- 


OPERATING  STATISTICS  buses  for  delivery  this  year. 

Moipr  Montreal  Tramways  Company 
Powpr  Salps  Load  controlled  by  United  Securities 

Ltd.,  through  majority  stock  own- 
'  696''98T,697  ership  — •  38,336  shares,  or  54  per 

*!!  6(i6'882ji69  1(11,6.52  2.58.828  Cent  of  the  outstanding  capital 

...  667.981,923  1.58,484  244,834  stock — operates  Under  a  long  term 

,  ,,  ,5:i,»,rf 67,4.30  1, >.3.824  2.32,461  franchise  with  the  citv  of  Montreal 

.  ..  498,974,660  147,497  206,984  ““"cnise  xvun  uie  ciij  oiAionireai 

!  4.5L614  682  1 16!729  ......  7^®  Serve  the  city  and  surrounding 

i  i!  428  63.5!,502  i.36!760  !.  ...  Communities  with  street  railway 


BALANCE  SHEET  COMPARISONS 


Total 

('.onihini'fi 

Preferred 

( pninion 

Funded 

Surplus 

Reserves 

StiK’k 

stock 

Debt. 

*166,715 

*1.0r,(l..58l 

$1,005,100 

*(,671.925 

$6,-t.56„531 

231,812 

1.258.(i84 

4,?I75,700 

8,072.000 

0.932,005 

.3.50,281 

i.i73.i:i(i 

4,075,700 

8.li72,000 

6.866,562 

436,883 

lJiOO.232 

5.884.6110 

8,1)72,000 

6.8 1 1, .-167 

40(^575 

1,9.52,941 

0,750,700 

8,072,000 

6  816,2.34 

442,'i9.5 

1 .085,807 

7,ft88,0nfl 

8.072,000 

6,787.528 

350,077 

1,0.33.061 

7,088.000 

8,072.00ft 

6.692.81 1 

423,225 

2,iii»,:»;o 

7,088,000 

8,ri72,00ft 

0,055,585 

3.'2,314 

2,I.5.5..57I 

7,088,000 

8,072,000 

6.514,312 

;i-.>6,oin 

2,115.584 

7.088,000 

8.072,000 

6,.5()2.59ft 

.3.58,403 

2,197.0.5  4 

7.088,000 

8.072,000 

H.5I7.8'.>,5 

400,706 

2,107,800 

7,088.000 

8.000.0(10 

6.443,046 

4:19,668 

2.206.871 

7,088,966 

8.1:00, 000 

6,412.25:1 

467,760 

2,'2,5.5.(I81 

7.688.9(16 

8,000,000 

6.133,945 

48:t,620 

2,303.500 

7.688,906 

8.000,000 

6,111,1-21 

662,C4(9 

2..5(l  1,864 

7,688,966 

8.000,000 

6,109,281 

r.83,070 

2.762,651 

7,088,0110 

8.(t00.000 

6.168.923 

600  205 

3,442,;i58 

7,088,000 

8.69(1.090 

6,167.547 

60ft  025 

4.108,294 

7,688.96(1 

8.000.000 

6.107,1.52 

718,613 

5,061,391 

7,088,000 

8,660,000 

6.106,060 

Total 

(3irrent 

r  jirrent 

Net  Work. 

Properties 

Assets 

Assets 

Liabilities 

Capital 

and  plant 

*18,511,089 

$  863,463 

$  4.37.21.3 

1  305,000 

$17,576,089 

22,531,971 

3.7!I.5,S28 

468,673 

3.:t27,155 

18,493,467 

24,681.771 

4,098,464 

1,745,886 

2.:i52,578 

19,511,918 

25,101,327 

4,341,(95 

1,991,627 

2,353, 0(.3 

29,416,789 

25,55S«71>2 

20,777,218 

25,921,846 

3.475.989 

9.35..855 

2,519,1.34 

26.946,591 

2.5,66S,-.>65 

.3  -2.59,167 

71.9,472 

2,515.095 

2l.n.58,.562 

25,531,922 

3,308,10.3 

r.32,182 

2,805,(i21 

29.7.38,651 

25.4,84.265 

3.305, 02ii 

557,550 

2.7(7,467 

20.851,872 

25,307,034 

3.474,6(18 

,002.141 

2,81)2.1 07 

26  .580,921 

2.*,.il  $  ,387 

3,040,507 

752,666 

2,S73,S07 

2|t,059,247 

21,810,015 

3.3tb8,0.5K 

070.0.32 

■2.7:t(,362 

26,774,686 

21,840,718) 

3..'tR3.f/62 

002,503 

2,696.499 

20.795.822 

24,712,184 

3.3'.»t«  258 

700.300 

2,»>32,80K 

21,2.31,853 

24,Ofi.5,.52H 

,3.555.080 

077,010 

2,578.070 

21,165,197 

25,220,827 

3.71,3.012 

851,698 

2,858.31  1 

21.144.-268 

25.711.414 

3.?MM;.03S 

800,110 

3,0;t7,.522 

21,396,96.3 

20.078,400 

4,265,1.53 

778,91.3 

3. 180,239 

21 ,545.515 

•26.91 1,71  ( 

4,199,701 

94n,-287 

3.559.11.3 

22,692.278 

27,916,710 

4.;i88,580 

1,661, :t,5i 

3,287,229 

23,2:18,783 

.  42S63.5„502  1.36,760  .  Communities  with  street  railway 

.  4'23,.384.644  1.32,646  183.696  and  bus  transportation. 

.  .37'I,7S9,n.58  1'29,21.3  175,397  _.  _  .  , 

.  .3(1,489,48.5  126,692  168,.590  The  Franchise 

.  .32 1,1.5.5,963  I2:i,:.h8  16.3.478  The  Contract  under  v'hich  the 

YKoS  Lra  J*  ""T,  ''-a® 

372,'282,6i.5  IKS, 267  1.57, !6o  made  With  the  City  of  Montreal  in 

!  3.5L617!.572  ii6A.3(i  1.51,244  January,  1918,  and  extends  for  a 

.  342,627,816  ni.968  141.378  period  of  35  years  to  March  15th, 


190,405,805  100,3.37  128.341 


Under  the  terms  of  the  con- 


5’!:??!!’?^^  i'n  ;;  ;;  :: fi4:.376;77i 

.  11M4.5.964 


Ga,  Sold  Gax  Mii«  o?  ‘ff®^  the  company  is  allowed,  after 
Gubir  Ft.  Consumers  Mains  all  operating  expenses  and  renew- 

2,740.622,000  .  > .  als,  an  annual  return  of  6  per  cent 

o’^?r!’l??n’nnII  .  OH  thc  Capital  valuc  (agreed  upon 

2,'279,'227,’ooo  a’.’.’.’,  at  $51,786,939,  as  at  November  30. 

l.’s/O.’ooslooo  .  1929);  6  per  cent  on  all  working 

1,576,000,000  .  capital  required  for  the  operation 

?;Jo2:?58;noS  «73’.i.i  of  the  company:  and  in  addition. 

1,347,978,000  50,700  635.00  an  annual  sum  of  $181,431  to  cover 

1,298,827,000  48,741  642.92  expenses  of  financing. 

1.2.36.. 376.006  .  The  Montreal  Tramways  Co. 

lil^simolio  47,841  632.92  owns  and  opiates  the  street  rail- 

1.221.. 304.000  42.269  604.89  Way  system  of  the  City  of  Montreal 

1..  313.074.066  .56,728  .596.17  also  serves  surroundlng  municipal- 

1. •272,870.666  50.607  572.42  jties  located  on  the  Island  of  Mont- 

ijozmnoo  45’i63  491:3.3  real.  Total  mileage  operated 

lio/o.sioiooo  4i:i4i  441.92  Hmounts  to  318.98  miles.  The  com- 

PasseiiKers  Freight  pany  also  operates  a  buS  .service, 
cHrried  toiinaffo  both  supplementary  to  and  in  con- 
156,091,301  786,099  junction  With  its  tramway  service. 

••  ••  Vil'445961  an’ooi  The  bus  service  w'ss  inaugurated  in 


Passengers 

carried 

1.56,691,301 


Preferred  Stor'k 


1935 

Ratio  Ratio  19®4 
Cuiiiniim  Slock  Net  tot.  Cur.  tot.  I9:i3 


High 

Low 

Earned 

High 

J.ow 

Earned 

Gr.  tot. 

Ass. 

1927 . 

.  113 

12.79 

1  III 

87 

2..'0 

46.9 

3.2 

1028  . 

.  112 

169 

17.16 

ISO 

IKO 

3  77 

47.2 

16.7 

J929  . 

.  194 

15.91 

00 

39 

1.-2.3 

43  2 

17.0 

1930  . 

.  197 

ini 

1 1.25 

37  (i 

21 

1.23 

.37.1 

16.0 

KI.II . 

194 'i 

12.41 

32 

22 ’i 

1 .09 

1932  . 

.  90 

79’i 

11. .32 

20 

in 

.94 

36.i 

1.3.4 

1933  . 

.  83 

70 

lO.f)! 

19% 

10 

.80 

:i.5  8 

12.8 

]9.-i4 . 

.  94 

72 

11.39 

16 

16 

.9(’ 

30.9 

13.7 

19.-'.5  . 

80 

10.20 

J4'4 

•'4 

.70 

83.9 

12.9 

1930  . 

98 

9.74 

15 

11 

.KO 

3-2  I 

13.6 

i;i.37 . 

194 ',4 

1 1 .65 

18<i 

in; 

.89 

.13.9 

14.3 

I9:t8 . 

.  109 

161 

11.09 

15 

10 

.90 

33.3 

13.8 

1939  . 

167 

1 1 .62 

14*4 

16 

.89 

3:1.2 

13.7 

1:M0  . . 

95 

10.92 

15 

;"4 

.87 

20.5 

13.8 

19)1  . 

.  100 

97 

11.31 

11 

81.'. 

.94 

25.2 

14.2 

1942 . 

.  19.3(4 

99  Ki 

12.3^ 

i(i'4 

8»* 

1.12 

20.9 

14.7 

i?4.3 . 

.  106 

162 

9.8i 

11^ 

.08 

23  8 

15.2 

fell  . 

10.3 

16.18 

II 14 

8’'4 

.71 

23.7 

15.9 

11)15 . 

167 

10  00 

11 

16'a 

.81 14 

•22.1 

16..3 

1940 . 

.  1.32 

1I8'4 

11.05 

I60; 

1,3  <4 

.89 

21.5 

15.8 

1947,x . 

.  125 

116 

18  V4 

17 

131,619,276 
167,0.52,.564 
8.3,996.509 
76  411,796 

7 1. . 541. .392 

71.. 5'28,92I 
76.875,9(2 
67.;t8 1,447 
61.4.55,164 
62,866,184 
63.196.449 
69,862.419 
74,249.6.59 


19.32  . .  69,862.419 

1931  .  74,249.6.59 

19.30  .  76,11.3  8.50 

1929  .  77,694.6.31 

1928 .  77,068,6.56 


890.660  1  925  With  28  buses  in  oneration. 
815,600  CAPITALIZATION 

7'23,606  Uiltstnnding 

wMi'j  Capital  Stock,  ‘160  par  ....  $  7,000,000 

290;.3n6  Funded  Debt 

.349.162  Serial  2'4's.  19(8-.52  .  ?  .3..5nn  666 

298,225  F.M.  G-Ioscdl  3'x.  195.3  .  11.:i6n,666 

215,119  G-M.  s.r.  bn.Kis  line  19.55  ....  26,6(7.166 

198,618  OPERATING  STATISTICS 

218.776  19((i  IOC, 

n*’’’-  pa<«ciigcrs  .  .396.486.4.89  ,385.575,6(1  | 

.34.3,226  47.876,198  .56.2I5,'288  | 

.y'Ir’iVkI  STOCK  MARKET  RECORD  | 

iitr’doi  HiSb  Low  i 


INCOME  ACCOFNT  A 
BALANCE  SHEET 
1946 


X — To  Oct.  10. 


Open,  revenues 
Op<T.  p\p**nses 
l)pprpcintiori 
IllCtOinC  . 

FUeil  C.hHrKPS 
Npt  profits  .... 
I*pr  sharp  “A**  . 
Total  Hs.'ipts  .... 
OiiiTpnt  asspts 
WoTkiiig  capital 
Earned  aurplus 


• — Excess  cum.  Ifab.  over  ci 
CAPITALIZATION 


18.»‘.IO,82ti  15, 402,783  ; 


1916 . .  . 

.  200 

175 

1917 . 

165 

1918 . 

.  1.59 

1919 . 

.  100 

lit". 

19-20 . 

.  1.55 

125 

1921 . 

.  1.51 

105 

1922  . 

.  179'4 

1 12 

192.3 . 

.  1.58 

1  to 

1924  . 

.  170 

1 18 

.  187 

105 

1926  . 

.  100 

162 

1927  . 

100 

1928  . 

.  210 

108 

1929  . 

.  19-2 

175 

1930  . 

.  177 

105 

19.31 . 

.  177 

165 

.  i;i9 

95 

.  119 

76 

.  125 

78 

.  162 

80 

19.16 . 

.  16.3 

85 

19.37 . 

.  10ft 

80 

19.38 . 

70 

1939  . 

.  76 

.50 

1940  . 

.  46(4 

40 

1941 . 

.  52 

15 

1942  . 

.  24 

17  V, 

19(3 . 

.  .3,3(4 

26 

1944  . 

20(4 

,  Aiiiiiorij:p«  ijinsiaiiainK  io'ia  101  8' 

OiiA  Pnirinjinv  ri«ss  -a’*  i,:.oo.oooshs.  i.ooo.oooshs. 

V^ue.  leiepnone  L^ompany  i.„««.«o«sh..  j™  - ;;  :: 

Quebec  Telephone  Corporation  and  e.  p.  taxes,  net  earnings  were  “■‘’r’ond.d  peM  —  Subsidiari..  Int?  "  ;;  ;;  52'^  rl 

(name  changed  this  year  from  Que-  “p  at  $54,907  from  $24,305.  B.  c.  electric  co.  ltd.  1942  "  ”  ''  " .  '24  ny. 

V  a  JL  n.sr.rs  1  DuHng  1945,  coDipany  refunded  Outsiandlng  4943 .  3914  -yn 

bee  Telephone,  &  Power  Corp.)  re-  $344,000  at  5%  1*'®^  ••••  ^JJ.OOO.OOO  4944 .  29  20V, 

ported  for  year  1946  gross  revenue  and  replacing  it  by  a  bond  issue  of  '‘  porpiuiai  ’cons!’  WA . 

at  $550,377  from  $453,150  for  pre-  $400,000-  $100,000  of  which  bears  debentures  i'.’*  £2,788,170  4947, . '■  40  34 

ceding  year.  Net  income  proper-  31/2%  interest  and  $300,000,  4%  in-  dividend  RECORD  ^  -—To  Oct’.’ 16.’ 

tionately  exceeded  the  figures  for  terest.  This  transaction,  while  re-  fiasa  "A”  stock  placed  00  $2  ^annual  DIVIDEND  RECORD 

the  previous  year,  notwithstanding  dlicing  the  fixed  charges  of  the  com-  basis  October  1928  and  paid  50  cents  Accnmnlalcd  arrears  of  dividends 

exceptionally  heavy  cost  of  main-  pany,  provided  additional  working  <|unrterl.v  to  January  1934,  when  slock  covering  the  year  1918  and  1919  were 

tenance  and  improvements  of  its  ^pital  for  current  and  i^  cTeLed*’ u^o\enf^“3:rl.v‘'"  *’j..iy^  T'he""paymen!  7  u^ears^Tneiudl.d''^’ 

servic6  and  eQuipmsntf  and  after  ment  expenses.  During  current  year,  Haised  to  45  cent*  in  April,  ly.i?*  p.c.  in  1920.  in  addition  to  the  rc^uinr 

Interest,  depreciation  and  income  1  corporation  sold  $1.2  million  of  ZV»  and  to  50  cents  in  October.  Raid  at  lO  p.c.  dividend  and  2<i  p.c.  in  1921  and 


(.  r.ieciric  niy.  4945 

perpeliial  cons.  I'gi); 

debentures  414's  £2,788,170  4947^ 

DIVIDEND  record  ^  •— 

class  ".A”  stock  placed  on  |2  annual 


•—To  Oct.  10. 

DIVIDEND  RECORD 
Accumulated  arrears  of  dividends 


100,000  ’PHONES 
IN  61  YEARS 


With  more  than  1 00,000  telephones  today 
as  compared  with  about  20  in  1 886,  Vancouver 
holds  the  unique  position  of  being  a  city  that  has 
never  been  without  telephone  service. 

Telephones  were  already  on  the  scene  when 
the  city  was  incorporated  in  1 886.  It  was  in  1 885 
that  Vancouver’s  first  switchboard  was  installed 
and  the  community,  then  known  as  Granville,  was 
given  telephone  connection  with  New  Westmin¬ 
ster.  Although  the  first  telephone  exchange  was 
destroyed  by  the  great  fire  that  razed  the  infant 
city  on  June  1 3,  1 886,  an  emergency  telephone 
I'nk  with  New  Westminster  was  used  to  arrange 
for  relief  from  the  Royal  City. 

The  New  Westminster  and  Burrard  Inlet 
Telephone  Company,  the  pioneer  firm  that 
first  established  telephone  service  in  Vancouver, 
was  one  of  a  number  in  the  province  that  united 
to  form  the  B.  C.  Telephone  Company  early  in 
the  present  century. 

B.C  TELEPHONE  COMPANY 


20 

Winnipeg  Electric  Company 

Paying  $1  a  Share  on  Common  This  Year  As 
Against  50  Cents  Last  Year  —  Large  Scale 
Program  of  Expansion  In  All  Divisions  Well  Ad¬ 
vanced  —  Adding  50,000  h.p.  to  Output  of 
Seven  Sisters  Plant 

VVinnipegr  Electric  Co.  directors  ^  announced  recently,  have  taken 
recently  declared  a  dividend  of  50  I  place  between  company  officials 
cents  a  share  on  common  stock  of  |  and  the  province  of  Manitoba  in  re 
company,  payable  December  31st,  I  gard  to  the  application  of  the  prov- 
which  will  bring  total  disbursements  |  ince  for  an  additional  35,000  horse- 
for  current  year  to  $1  a  share  as  j  power  for  rural  electrification, 
compared  with  50  cents  a  share  in  Negotiations  will  await  the  roport 
1946.  I  of  the  engineer  engaged  by  the 

Operations  of  company,  except !  province, 
in  street  railway  department,  have  j  In  light  of  more  active  condi- 
been,  according  to  officials  on  a !  tions  in  electricity  and  business  of 

company,  indications  are  that  earn¬ 
ings  of  company  for  current  year 
will  show  some  futher  improve 
ment  as  compared  with  1946.  An¬ 
nual  report  for  last  year  revealed  a 
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higher  scale  than  for  last  year. 

Gross  revenue  of  the  electric  utility 
for  the  first  six  months  of  1947, 
was  up  8.8  per  cent  over  the  same 
period  in  1946.  The  gas  division  is 
doing  better  than  last  year,  with  wide  expansion  in  profits  and  earn- 
gross  revenue  for  the  first  five  '  ings  as  compared  with  1945.  Gross 
months  of  1947  up  6.2  per  cent.  The  j  income  was  up  over  5900,000  at  $12,- 
railway  division  showed  a  decline  1  964.157  and  net  earnings  more  than 
in  gross  revenue  of  1.2  per  cent  fori  doubled  at  5959,826,  equal  to  $1.26 
the  first  five  months  of  1947.  I  a  share  on  common  stock  as  com- 

The  company’s  transportation  div-  ,  pared  with  5465,235,  equal  to  38 
Ision  has  received  43  new  buses  so  i  c^fits  a  share  (inclusive  of  e.p.  tax), 
far  in  1947,  of  which  18  are  gasoline  |  Serving  a  population  of  300,000 
buses,  and  25  more  trolley  coaches  ;  .vvith  electric  power,  gas  and  street 
are  expected  to  be  delivered  during  j  railway  service,  Winnipeg  Electric 
current  month.  |  operates  3  power  plants  with 

Work  is  progressing  favorably  on  j  a  total  generating  capacity  of  ap- 
further  development  of  the  Seven  '  proximately  100  million  k.w.h.,  with 
Sisters  Falls  power  plant  which  will  j  755  miles  of  high-tension  lines.  Ul- 
add  50,000  horsepower  to  the  com-  j  timate  capacity  of  3  plants  is  400,- 
pany’s  power  capacity  and  is  sched-  !  000  h.p.  Has  a  coal  gas  plant  with 
uled  to  be  finished  in  June,  1948.  '  a  total  daily  capacity  of  2,500,000 
Work  at  Seven  Sisters  plant  cubic  feet  of  gas.  and  an  annual 
means  an  ultimate  power  capacity  ,  domestic  coke  production  of  45,000 
there  of  225.000  h.p.  and  will  make  '  tons:  and  a  water-gas  stand-by 
it  the  largest  hydro-electric  devel-  I  plant  with  a  total  daily  capacity  of 
opment  in  VVestern  Canada.  •  4,000,000  c.f.  Company  operates 

Preliminary  discussions,  it  was  145  miles  of  gas  mains. 

2j-YEAR  RECORD 


in.1‘1 

16  16 

17  17 

1949 

17%  16 

17‘i  17 

1941 

16  J  15 

16%  16 

1942 

15%  .  . 

17 

:943 

10%  15 

17%  16(i 

1944 

17  16% 

18  17% 

1943. 

17%  Kit, 

18%  17', 

1946. 

22  17% 

2P(,  19% 

1947X 

. 

21  20 

20  19 

X— 

Fo  Oct.  in. 

GROWTH  OF  COMPANY’S 

BUSINESS 

DURING  PAST  31  YEARS 

No. 

G  ross 

Total 

Tplephoiii'ft 

Bevriiucs 

Assets 

19I.T 

19,142 

8  673,677 

8  4.043..38,'< 

192(1 

29,163 

i,4i7,4;tn 

0.318,263 

.33,332 

1,329,670 

7,613.87(1 

19.16 

40.216 

1,898,613 

10.200.242 

19,11. 

1,873.669 

10,7.33..3I8 

I9s12. 

39,010 

1.762,96.3 

tO.814,2:)0 

vm 

_ 

1,081„148 

10,871.(U(] 

19,14. 

. 18,2.31 

1.727.69.3 

11.172.2.30 

I9;t3 

_  :i.S.77l 

1,797,013 

11,:i8n,S12 

19.36 

_  39,. 100 

1,809,170 

11,431,7.38 

19.37. 

_  41,009 

1.947,633 

11.8.30,803 

19,1S 

41,112 

1.986,373 

11,991MVS0 

19.19, 

_  4,3.48.1 

3,o«<>.o<)r) 

12,247,8.31 

1940. 

_  46,029 

2,327  324 

12,711,000 

1941. 

31.431 

2,721.076 

14.423,0.30 

1942 

_ 

.3,100,189 

14,902,010 

194.1 

...  a  ;>9,,’»7H 

.1,.)38.100 

13,716.,392 

1944 

.  .  .  01,866 

.3.781.802 

16.38.3.4:13 

194.') 

_  6;t..303  3,912„3;il 

17.02.3..3.S6 

1916. 

68,121 

18,02;t,819 

rraularly  Janiiirv,  April,  July  and  t)rlo- 
bcr.  Paid  quarterly  sliiee  PtIK. 

OFF1CEK.S  A.VO  DIRECTORS 

J.  H.  Whifieltl,  rliairuuiii ;  iV.  A.  Win- 
liehl,  pre.sideiit ;  K.  1,.  .MaeOonald,  vlee- 
presideiit:  ('..  A.  H.  llulliicK,  s.'er-tarv ; 

(\  B.  Dinvdeii,  treasurer;  II.  O'C.  llaker,  „  _ 

eoiuptruller ;  .\.  M,  MaeKay,  Keu.  tugr.;  nff.ir  all  nharp*pa  as  romnared  With 
.lames  MeComi.-ll;  J»!m  W.  Mel.eod;  i  re, I  Roupn, 

Joiiiison;  p.  Sise;  it„ii.  B.  It.  Davis;  Same  period  of  last  year.  Revenues 
(Jeu.  Ktllnm;  J.  camptx-ll;  B.  I).  ;  increased  to  $2,638,779  from  $2,393,- 
S'l'lth-  853,  while  net  applicable  to  divi- 

INCOM-:  ACCOII.NT  «,  BALANCE  SHEET  dends  was  up  at  $308,763  from  $291,- 
— Y#«r§  Ended  December  31  — 


Quebec  Power  Company 


Quebec  Flower  Co.,  for  first  half 
of  current  year,  reported  gains  both 
ross  revenues  and  net  earnings 


liltli 


I!I4.> 


Oross  rev<*iiue  . 

Net  prufitv  . 

Total  as.srts 
Working  capital 
Deprre.  reserve  . 
Karneil  surplus 


4.(i.s,s  i.i.'i  ;i.!»r.>.,’i:ii 
(ir.a.ii'T  .T72,!ini 

i.s.ir.>;i..si(i  I7.(i2.'i,.')8ti 

1,178.  Kill  l,2li0,.i;ili 
.■..|■-'7..’i28  4,1181, 1.18 

7,'.7.fil8  «.i2..’«72 


Toronto.  — 

Company,  one 
and  oldest  confectionery 
turers,  is 

have  been  sold  to  the  Garfield  Wes¬ 
ton  interests. 

An  official  of  the  Neilson  com¬ 
pany,  when  queried,  would  neither 
confirm  or  deny  the  report.  The 

I™?:  'I®.  J"  I  deal,  which  is  believed  to  be  in  the 

193;>.  Total  of  70  cents  paid  for  19ob,  103/  ! 

and  10.38.  724  cents  In  19.39,  80  cents  In  process  Of  completion,  IS  thought  to 


DIVIDEND  RECORD 

Comnion  —  Paid  quarterly  January, 
April,  June.  etc.  Initial  dividend  of  10 
cents  paid  June,  1912;  10  cents  Oct,  1912; 
')0  cents,  191.3;  00  .rents,  1911;  65  cents, 
1920;  7.5  cents,  1927;  80  cents,  1928-29-30 
each.  80  cents  In  1931,  plus  participating 
lights  in  Atlantic  Utilities;  80  cents  In 


:  977.  Earnings  per  share  in  1946 
were  equal  to  $1.16  a  share  and 
bond  interest  was  earned  before  de¬ 
preciation  about  4.4  times  and  after 
depreciation  3.2  times. 

During  1945,  company  sold  $2,- 
000,000  principal  amount  of  first 
mortgage  and  collateral  of  sinking 
fund  bonds,  series  "D"  31-2%  due 
1962.  In  March  of  last  year  an 
issue  of  $11,855,000  of  new  3  per 
cent  bonds  was  sold  and  proceeds 
The  William  Neilson  used  to  redeem  an  equal  amount  of 

of  Gnnada’s  largest  ’  ^  P®*’ 

of  Canada  s  largest 

manufac-  ^  i.p..  g.g  g^j^j  cover  cost  of 

inofficially  reported  to  extensions 


Neilson  Sale  to  Weston 
Said  Near  Completion 


Gross  Earn. 

Total  Inc. 

Net  Inc. 

Prpf.  Div. 

Com.  Div, 

1921. 

.  8.3.11.8,021 

$2.02<1.0.'rt 

S  670.43  4 

8182.807 

1923. 

1.320.2.3.3 

.')47,45  4 

210.000 

220.000 

192fi 

. 

1 .70,1.281) 

1)83.909 

210.000 

220.000 

1927. 

1.919.1)9.') 

9.')0.i:.7 

280,279 

220,000 

1928 

1,921,4.31 

1.017,073 

.3,19.3  ir> 

300.000 

1929. 

1  898.313 

!»fi9,49.'i 

319.944 

429.486 

1.321  078 

.")72.808 

3.30,010 

2:tO,SS9 

10.1.'* 

lO.lf)* 

19.18* 

1,013,4.10 

x270.n3  4 

10,19* 

vut». 

10*1 . 

\  402,727 

1942. 

x7r)0.3»')9 

191.1.  a 

1911 

.  11.27xS.14  4 

2,830,1  43 

1,291.219 

2.30.000 

194.1 

.'.■.3,9.')fi 

2r)0.ooo 

194G 

9.39,826 

2,30,000 

282,494 

“Cnnsoliilnt^fl  report. 

X- 

— Before  proxidiug  for  Interest  on 

series  “C” 

bonds  ill 

103S  and  on  “B  In 

1919,  1940,  1941  and  1942. 

BALANCE  SHEET  COMPARISONS 


The  contract  with  Quebec  for 
street  lighting  and  supply  of  light 
and  power  for  municipal  services, 
which  expired  during  1943,  was  re¬ 
newed  for  a  further  period  of  five 
years,  on  "satisfactory"  terms. 
Quebec  Electricity  Board  during 

. .  .  ^  1945  approved  a  sale  by  Donohue 

“Ills  quarterly  Juuimry, ;  have  been  brought  about  by  the  re-  .  Bros.  Ltd.  to  Quebec  Power  Co.,  of 
. .  .  ‘  '  an  electricity  production  and  distri¬ 
bution  system  for  $112,000.  Que¬ 
bec  Power,  it  was  stipulated,  will 
charge  $100,000,  of  the  purchase 
price  against  capital  account  and 
$12,000  against  surplus  account. 

Quebec  Power  Company,  former¬ 
ly  the  Public  Service  Corporation 
of  Quebec,  acquired  in  1923  stock 
control  of  Quebec  Railway,  Light 
Heat  &  Power  Company,  which  in 
turn  owns  Quebec-Jacques  Cartier 
Electric  Company,  with  a  develop¬ 
ment  of  2,200  h.p.  capacity  on  the 
Jacques  Cartier  River.  The  com- 
Ti.i.82s,V).ir.  ;t8,(i77,.'!JS  pany  is  controlled  through  major- 
28.:iiii..'ifi8  27,.'.i.s,<HS  ity  stock  ownership  by  Shawinigan 


1940  and  17  _ 

April,  1941;  20  cents  quarterly  to  January  j  „f  vrnrden  Neilson  who 

194.1;  171,  cents  April  194.1  to  date.  ^  ^  ''lOrden  iNeilSOn,  wno 

Preferred  —  70  cents  per  annum  paid  I  headed  the  candy  firm. 

International  Power  Company 


Surplus 
F'>r  Year 

Total  Siirp. 

•Tfl.  Assets 

Cur.  Assets 

Net  Work. 
Capital 

1321 

$4S8  l‘»7 

82,131,374 

$.13,491,420 

$1.(..12  661 

x$l,837.,371 

1923 

.  117.454 

:'mS0.257 

37.252,805 

i.:-i3.6ii 

X  289.192 

1920. 

.  .342.828 

2 12,828 

39,749,1.20 

1.738.329 

I  1.033,60.3 

1927. 

.  308,780 

701  008 

38.318,133 

2.64Lt.''6 

2.9.59,921 

1928 

.  3*4,873 

098,0.13 

41.211.2.32 

1,677.034 

X  1,280,702 

1929. 

.197,068 

4.3.1 67,324 

1.528.079 

2.n.59,.111 

13.10. 

.  d 17,081 

?  11.978 

4 1,0.31 ,3,30 

1.. 386,721 

776,134 

19.15 

rJ!.3..'’31 

7.6.427,646 

4.310,31.3 

1.867.701 

13.36 

.68,3.922 

79,883.108 

1.120  .38.3 

1,447,779 

I3;i7. 

617,291 

80.f)0  4.88H 

3.662,926 

1.156,297 

193S. 

.  39,034 

8.50,525 

80,571,015 

3.510,437 

1.1.32,641 

19.19 

8139.2 17 

8n.,341.1.3') 

,3.101.611 

1,1.86,187 

1310 

.  «0,420 

9li»,074 

73,307.125 

4.ri(>7,223 

2.:!37.0f7 

1941 

.  162,727 

1,112.401 

81,617,342 

5,9(hl.6St 

3.9.36.121 

1342. 

450..10.8 

1.. 6.3,3.377 

83,282.8.31 

3,278,216 

1.19.1,762 

11t.3 

.  901.952 

1  736.719 

85,673.811 

2,726.905 

321,743 

1914 

.  7  43.019 

1.838.183 

87,593.862 

2.913,118 

170,337 

VU.’i 

2,05  4,419 

90  729.r»:.9 

.1,259.687 

x.326.142 

1910 

.  427,:U2 

2.995.400 

8  4,133,791 

3.171.818 

5I7.SS1 

— After  adjustments,  x— Excess  of  curr.  liabilities  over 

curr.  assets,  d — Deficit. 

Property 

Pref.  Stock 

Cnm.  Stock 

Deh.  Stock 

Fund.  Debt 

1321 

.  82:1,374,031 

83.000.000 

$11,000,000 

$4..i80,noo 

$  5,000,000 

1923. 

.  .1.1.037,209 

3.<MM).noO 

11,000.000 

4..!8o,onn 

12.000,090 

1926 

3.000.000 

11,000.000 

4.3sSO,0(^0 

11.998.0('n 

1927 

.  .30.661,420 

4,1.36.990 

111.834,1,36 

4,380.000 

12,000,003 

192S 

.  31.736,317 

4,9.87.400 

1().S66.2,3.3 

4. .180,000 

12.000,0m 

1929 

5,000.900 

13.S05.9.56 

4,.38n.nni) 

12.600,000 

i9;;o. 

.  .3.3,737.1.39 

13,.S‘>5,0.56 

4..180,0l)0 

12,000.000 

]9;i3 

.  7 1.8.31,7.37 

.5.000.000 

13,7.34..621 

.30..34I,2n0 

1930 

.5,000,000 

13,7.34..321 

36,946,200 

1937 

.  78,8.31,430 

.5,000.000 

l.1,734..32l 

36,946.200 

UCiS. 

.  7(i.l77Jt20 

5,00(1.000 

1.'>.7:'4  ,521 

36,9  4,5,752 

1939. 

.  7(i.;i.31.939 

i'l.OOO.OOO 

13,734,321 

36.94.3,732 

1910 

.  71.31.3.764 

5.900,000 

12,403,2(»4 

.36,94.3,732 

J94! 

.  71,917,537 

.5.0'Mi,f,00 

12,129,552 

36,8 1,3,7.32 

1942 

.  7.3.(111.823 

;5,n9n,ooo 

12,(»80..S9.4 

36  7.16,752 

1913 

5.0o0,fi00 

.5.0('0.000 

17,0.52,928 
16.9  47,:‘.68 

.%..547,.1.'.8 
36, .108.3  *3 

1911 

.  75.217.08:1 

191.3 

.  7.3,8(;!i.27;! 

.5  090,(»00 

11.736.1.10 

,  r  -1 

.30,0.37,270 

1946 

3,000.001) 

11,660,199 

28,000,000 

Common 
High  Low 

•■-%  1% 

O'i  2 

High 

— Ti -  Preferred 

Low  Hinh  Low 

1937. 

. 

M 

1.85 

43  12% 

1  1% 

-U 

1^ 

17  7 

1!*.39 

.2%  1 

3% 

1 .0.5 

13  7 

2^  •  .99 

1.90 

12  6 

1941 

1.15  .00 

1.15 

.75 

K  4 

n;2- 

1.50  .75 

3.99 

.9.5 

22  6 

I  Ml 
I9I7> 


Ii:ii, 

9.'i 


21 

oo-i; 


x-To  Oct  10. 


Lower  St.  Lawrence  Power  Company 


Lower  St.  Lawrence  F'ower  Co.  in 
spring  of  thisj-’ear,  sold  $1  million  of 
SUC'c  first  mortgage  series  C  sink¬ 
ing  fund  bonds  which  were  issued  to 
reimburse  partially  the  company  for 
expenditures  already  made  and  to 
provide  funds  for  future  expendi¬ 
tures. 

During  1945,  company  carried  out 
a  refunding  operation  by  which  $1,— 
847.300  of  5  per  cent  1st  mortgage 
bonds  due  October  l.st  1955  was  re¬ 
deemed  from  proceeds  of  an  issue  of 
.$240,000  of  3 ’2  per  cent  serial  1st 
mortgage  bonds  maturing  March 
1st  1946-1953  and  $1,610,000  of  3?i 
per  cent  1st  mortgage  bond.s  due 
March  1st,  1965. 

Lower  St.  Lawrence  Flower  Co. 
supplies  some  12,000  customers  in 
Riniou.ski  and  about  51  other  com¬ 
munities  in  Quebec  with  hydro-elec¬ 
tric  power  generated  at  the  com¬ 
pany's  plant  at  Grand  Metis  Falls, 
Que.  This  plant  has  an  installed 
capacity  of  9,600  h.p.  and  from  it  the 
company  also  supplies  power  to 
Campbellford,  N.B. 

The  company  expected  to  complete 
this  year  a  new  6,000  h.p.  hydro¬ 


electric  power  plant  on  the  Metis 
River  and  in  addition,  installed  in 
January,  1947,  two  Diesel  -  driven 
generators,  total  capacity  3,200  h.p., 
as  stand-by  power  at  Rimouski. 

CAPlTALIZAflON 

AuthorizPil  Issued 

l.uinin.  ii.p.v.  shares  ..  20,lili0  29, ODD 
I'ref.  .jlDO  par  Utb  ,  ?800,UDD  |80U,00D 

Funded  Debt 

I8-yr.  S.F.  '‘A’’  .T,  .’s  .  .  _  I  210, ODD 

2(l-yr.  S.F.  “ii"  3\’s  .  l,0O2,U00 

OFFICERS  AND  DIRECTORS 
Hon.  J.  A.  Ilrillant,  pres.;  T.  A.  Der¬ 
nier.  vice-president;  N.  (iendreau,  treas.; 
I'.  K.  Hannon,  sevretary;  (i.  Lavoie, 
.M.  Diilif-,  Ij.  .Masson,  J.  H.  Drucliu, 
J.  Uiichesnean. 

COMPARATIVE  INCOME  ACCOUNT 
AND  BALANCE  SHEET 
— Years  Ended  December  31  — 


Net  profits  of  International  Power 
for  year  1946  at  $1,437,777,  com¬ 
pared  with  $1,768,802  for  preceding 
year.  This  worked  out  to  the  equiv¬ 
alent  of  $8.91  per  common  share 
outstanding  against  $9.41  for  1945. 

Although  gross  earnings  of  subsi¬ 
diaries  was  higher  at  $5,929,724 
against  $5,842,298,  this  was  more 
than  offset  by  increased  expenses, 
which  at  $2,988,084  compared  with 
$2,757,843.  Capital  expenditures  of 
subsidiaries  totalled  $1,119,012  ($1,- 
014,588).  Property  retired  from 
service  and  other  adjustments 
amounted  to  $273,363  ($680,655). 
Working  capital  was  down  at  $4,- 
454,366  ($6,964,855). 

Satisfactory  progress  has  been  re¬ 
ported  in  settlement  of  lawsuits  In 
Puerto  Rico  covering  wage  and  other 
claims.  During  the  year  outstand¬ 
ing  6>/2  and  6  per  cent  debentures 
were  called  for  redemption,  being  re¬ 
financed  by  issue  of  $1,750,000  in  6 
per  cent  secured  serial  debentures 
and  a  like  amount  of  6  per  cent  un¬ 
secured  serial  debentures.  Total  $4 
million  in  7  per  cent  preferred  shares 
was  also  redeemed  during  the  year, 
while  another  $4  million  were  con¬ 
verted  into  6  per  cent  cumulative 
redeemable  first  preferred  shares. 

International  Power  Company 
was  incorporated  in  Canada  in  Feb¬ 
ruary  1926  as  a  public  utility  hold¬ 
ing  or  operating  company.  It 
acquired  at  its  inception  all  the  secu¬ 
rities  of  Venezuela  Power  Company, 
Limited  and  a  majority  of  the  capi¬ 
tal  stock  of  San  Salvador  Electric 
Light  &  Company.  Newfoundland 
Light  &  Power  Company,  Limited, 
a  majority  of  the  outstanding  5  per 
cent  first  mortgage  bonds  and  a 
controlling  interest  in  the  capital 
stock  of  The  Demerara  Electric 
Company,  Limited. 

Subsequently,  company  acquired 
94  per  cent  of  the  common  stock 
of  The  Porto  Rico  Railway  Com¬ 
pany,  Limited,  and  9312  per  cent 
of  the  capital  stock  of  Oruro  Elec¬ 
tric  Light  &  Power  Company  (Boli¬ 
vian),  and  has  largely  increased  its 
holding  in  other  controlled  compa¬ 
nies. 

The  Porto  Rico  Power  Co.  was 
taken  over  by  U.  S.  government 
during  1944  a  price  of  $11,449,000 
being  paid.  Of  this  sum  $6,006,- 
328  was  made  available  to  share¬ 
holders  which  was  distributed  on 
preferred  and  common  stock  on 
basis  of  $100  a  share  preferred  and 
$150  a  share  on  common. 

rAPITALIZATIO.V 

Authorized  Outstand. 


isf  I‘fd.  fi'^c  cum. 

.’."iD  nar  . . 

2nd  Pfd.  DCc  cum. 

?I0D  par  ...  ... 
Common,  n.p.v.  shs. 


$7,DOO,DOO  *4.DD0,0DD 


$2,D0D.nnn 

22D,DD0 


Funded  Debt 

Authorized 


|2, ODD. non 
113, DID 


Outstand. 


6%  Serial  Debv. 

.*.30  par  . 

2nil  pref.  D  p.c.  cum. 

«IDD  par  . .  2,0DD,Dn0 


7, ODD, ODD 


4,000,000 
2,000,000 

STOCK  MARKET  RECORD 


Oper.  profit 
I)e|)i  ccialion 
Interest 
Net  alter  eh 
total  assets 
I'ised  assets 
Working  euiiital 
Ijinied  surplus 


xes 


1910 

97:i,3o:t 
91,709 
9:t..'.:t2 
9.!.  13 1 
.3.:i  IO,fi.3.3 
4,878, Otis 
2,188 
481,022 


1943 

819  913 
80,130 
91,799 
a -8.3. 230 
4,312,181 
3,377.200 
399,1 19 
310,393 


-.Alter  tax  a<ljustnieiits 


Maritime  Telegraph  and  Telephone 


Maritime  Telegraph  &  Telephone 
Company  has  continued  to  extend 
its  servioes,  reporting  68,221  sta¬ 
tions  in  operation,  as  of  December 
31.  1946.  This  i.s  an  all-time  high 
for  the  company,  and  compared  with 
63,505  at  end  of  1945  and  55,719  at 
the  close  of  1942. 

Annual  report  for  1946  stated  that 
current  year  would  be  one  of  great 
construction  activity  for  company, 
calling  for  budgeted  gross  expendi¬ 
tures  in  plant  additions  and  replace¬ 
ments  of  $3,088,755. 

Maritime  Telegraph  &  Telephone 
Company,  Ltd.,  owns  and  operates 
the  principal  telephone  system  in 
Nova  Scotia,  including  that  portion 
of  the  Trans-Canada  toll  line  with¬ 
in  the  borders  of  the  province,  and 
controls  the  Prince  Edward  Island 
System. 

The  company  serves  a  territory 

21,000  square  miles,  with  a  pop¬ 


ulation  of  about  525,000  including 
the  city  of  Halifax.  It  owns  all  the 
outstanding  capital  stock  of  Atlan¬ 
tic  Utilities  Co.,  a  holding  company, 
which,  in  turn,  owns  all  the  out¬ 
standing  capital  stock  of  Island 
Telephone  Company,  which  owns 
and  operates  the  principal  telephone 
system  of  Prince  Edward  Island. 

CAPITALIZATION 
Preferred  7% 

Authorized  Issued 

Cum.,  P,ir  .till  ..  $2,llll0,IH)0  $1,. 300,000 

Common,  ?10  par  .3,300,000  4.203,370 

Funded  Debt 

Autliorizcd  and  Outstand. 

lief,  and  Ci.  M.: 

“D"  1971,  4  p.c .  Sl.OflO.nOfl 

“B”  1970,  3  II. r . .  .sa.IIOO.OOO 

"I'”  1972,  3  p.c .  ?3, 000,000 

STOCK  MARKET  RECORD 

Coninion  Preferred 
Hi«li  t.ow  lliilh  Liw 

P'33  .  U-y,  12  13  141/a 

1930 .  2l>/i  lIL'i  1.3 

1937  .  17  101-.'.  ,  . 

1938  .  13ji  151/4  10%  .. 


Preferred 

Common 

Hi«h 

Low 

Hi«h 

Low 

1928  . 

.  101 

94 

36 

27 

1929 . 

.  081,4 

81 

35 

14 

1930  . 

.  91 

69 

18 

7% 

1931  .... 

.  7.1 

57 

8 

19:12 . 

25 

20 

2' a 

19.33 . 

.  34 

8 

5 

2 

1931 . 

24 

8 

r>% 

2 

19:r. . 

64 

40 

6 

1 

1936  . 

.  95 

57 

6"‘q 

3 

19.37 . 

.  98 

76 

1*21, 

3% 

1938 . 

84 

74 

2'i 

19.39 . 

81 

68 

2 

1910 . 

.  94 

70 

f) 

2 

1911 . 

.  93 

79 

2% 

1912 _ _ 

96 

88 

6 

— 

191.3 . 

112 

98 

2Pt 

6 

1911 . 

.  1 1 5 

109 

,104 

20 

1913 _ 

1131^ 

lOlVa 

57 

27 

1916 _ 

105 

104 

60 

41 

1917*  _ 

46 

13 

•-To  Oet.  10. 

DIVIDEND  RECORD 

1st  Preferred  —  Paid  regularl.v  since 
•Inly  2,  1910  at  ?3  p.a. 

2nd  Pieferred  --  .None  paid.  .Arrears 
as  at  June  I.  1910,  81 1.3.30  per  share. 
I’aid  li.j%  Apr.  1st,  '30  and  (piarlerly  until 
July  1910,  after  which  date  payments 
were  on  hasis  of  *1.7.3  a  quarter;  81.2.3 
extra  paid  in  1911;  8.3  extra  1912  and 
1943;  83.23  extra  In  .Septeinher  1911. 

.Arrears  8KI  a  share  as  of  Dec.  28.  191.3. 

2nd  Pref.  .None  paid.  Common:  None 
paid. 

OFFICER.S  AND  DIRECTOR.S 

I.  \V.  Killam.  president;  F,  G  Clarke, 
sec.-treas. ;  It.  I).  Dell,  A.  F.  Culver,  It'. 
J.  SyminRton.  J.  H.  Price,  Mon.  \V.  I). 
Ross,  (1.  Maefi.  Mitehell,  I'rederirk  Krug. 


N.  B.  Telephone 

Volume  of  New  Brunswick  Tele¬ 
phone  Company’s  services  continued 
to  gain  in  1946  number  of  telephones 
in  service  increased  from  43,855  in 
3945  to  47,134;  a  new  all-time  record 
of  1,850,283  completed  toll  calls  was 
recorded.  Local  service  revenue  was 
up  6.3  p.c.  at  $1,. 508, 057;  long-dis¬ 
tance  revenue  gained  up  7.3  p.c.  at 
$1,483,059, 

A  gain  of  six  per  cent  was  seen 
in  company’s  gross  income  for  the 
past  year,  which  stood  at  $3,014,636; 
net  profit  was  up  slightly  from  pre¬ 
vious  year’s  all-time  high,  and  work¬ 
ed  out  at  69  cents  per  share.  Sur¬ 
plus,  including  e.p.t.  refundable  por¬ 
tion,  was  substantially  higher,  $830,- 
878,  compared  with  1945  figure  of 
$507,488.  During  the  year  $991,965 
was  opended  on  new  construction. 


COMPARATIVE  INCOME  ACCOUNT 
— Y»«rt  ended  December  31  — 

1910  191,3 

Net  earnings  .  82.911.011  82.. 084. 1.30 

Net  profit  .  1.:I19,327  1.70,8.802 

Pref.  dividends  _  280.800  l,.3fto  ooo 

Surplus  for  year  .  1,032,327  408,802 

BALANCE  SHEET  FIGURES 
Total  assets  . . . 

Fixed  assets  .. 


};;^;;^''’;’eserve  7;8oi;j79  7,?7ii;o?9  ,  Water  and  Power  Co.  Quebec  Rail- 

Earned  surplus  ....  6,6j7,ci^7  »’),()5i,C33  Co.  itself  own  and  operates 


developments  as  follows.  On  the 
Chaudiere  River,  4,800  h.p.  capacity; 
on  the  Montmorency  River  7,850 
h.p.  On  the  Riviere  du  Sud  4,500 
h.p.,  on  the  Ste  Anne  River  24,000 
h.p.,  a  steam  plant  with  a  capacity 
of  3,300  h.p.  and  has  a  contract  with 
the  Laurentide  Power  Company  for 
10,000  h.p.  annually.  The  company 
and  its  subsidiaries  have  exclusive 
rights  for  the  distribution  of  power 
in  the  City  of  Quebec  and  surround¬ 
ing  communities,  and  also  operates 
the  street  railway  system  of  Quebec 
city. 

The  gas  plant,  located  in  the  City 
of  Quebec,  has  a  daily  capacity  of 
3,000,000  cubic  feet  of  gas  and  the 
street  railway  department  operates, 
in  the  city  and  suburbs,  41.35  miles 
of  lines.  The  company  now  serves 
a  population  of  approximately  250,- 
000,  including  the  cities  of  Quebec 
and  Levis. 

CAPITALIZATION 

Authorizrd  OutxtHiid. 

Uommr.li  sliai'Px, 

n.p.v .  000,000  3,33,198 

FUNDED  DEBT 
Isl  M.  A  Ucil.  Tiiisl 

S.F.  SPfies  U  8  2,000,000  8  1  800,000 


3’.*  Sprips  R 
3's  Scrip*  F 


811.8.3.3,000  811.814,500 
.  8  3,300,000  8  3,300,000 

STOCK  MARKET  RECORD 
High 


1927. 

•928. 

I!I2!I 

19.10. 

19.31 

19.32 
19.3.3 
19,34. 

19.3.3 
I!';i0 

19.3  V 
19.38 
;y;:9 
!!)40 

1941 

1942 
t!ii:i 
1944. 
194.3., 
1910 
1947*. 


-To  Ocf.  10. 

DIVIDEND  RECORD 


88% 

113 

98 

70% 

49 

29 

24 

20 

17% 

24 

2,3% 

19 

19 

17U 

14% 

14% 

10 

l.-vH 

17% 

22 

20,14 


I>ow 

72 

08% 

53 

40 

27 

9% 

11 

15 

13 
14% 
15 

14 
10 
13 

9% 

11% 

12 

12 

1.3% 

18% 

18% 


Uoniiiinn  —  30  ppnls  quartpriy  paid 
Jail.  1928  to  July  1929,  fl2i((  cpnl*  quartprlv 
from  Opt.  1929  to  Oct.  1931;  .30  cpvits  Jah. 
19.32  to  Nov.  19.39  and  23  cpnts  Feb.  1933 
and  quiirtPi'ly  therpuftpr. 

OFFICERS  AND  DIRECTOR.S 
Jam-is  AA'ilaon,  prpxidpiit;  J.  A.  FuMcra 
R.  J.  Rraiimont,  vlce-presidpnts;  J.  N. 
Slpard,  gpii.  man.;  I>.  Woods,  tipns.; 
II.  (i.  Iliidilpii,  spcrctary;  J.  B.  ('/mllicsl 
Dr.  M.  I..  Ilprspy;  A.  C.  Plrard;  I*.  S. 
rifpgory:  Yvp*  Montrpiiil;  Ciaston  Pratlp; 
Him.  .AInhonsp  Raymond;  J.  A.  Trudcl. 


COMPARATIVE  INCOME  ACCOUNT 
- Years  Ended  December  31 - 


Gross  Inromp 
IS'of.  lipfiirp  Taxes 
Net  Fktrnings 
Tftirpliis  for  Year 
Burn,  on  Uoin. 


1940 

8 

4  871,004 
1,010..'I80 
012.014 
89,110 
1.10 


1943 

8 

4.18:1,711 
9.30,920 
371 ,372 
18  174 

i.o;i 


1944 

$ 

4  289  019 
910,2.39 
308,0.38 
14.8,39 
1.02 


191.3 

8 

4,029.94.3 

918,903 

572.104 

18,900 

1.03 


1912 

* 

4,001,373 

1,07.3,501 

577,079 

24,181 

1.04% 


1911 

8 

.3.7li8,421 

1,074,448 

577,072 

24,474 

1.04% 


BALANCE  SHEET  COMPARISONS 


1916 

104.3 

1944 

1013 

1942 

1941 

8 

1 

$ 

F 

* 

F 

■  Total  .\ssetq  . 

33,177.3:12 

3.3,010,026 

30,766,243 

30,307.711 

3n,239J!72 

30,210,870 

.Shs.  of 

Subs . 

.3,182,671 

6,332  671 

6,3.32,671 

7.0,32,671 

7,032  671 

7,041,973 

Cii  rrent 

Assets 

2,699..56:t 

2,874,013 

1,971,061 

1,664  .369 

1,667,429 

2.136,709 

(Current 

f. labilities 

7.10,7  42 

871.123 

799,08.3 

616,802 

882,378 

1,248.980 

Net  Work,  (lanital 

L9f>,S.82l 

2  002,890 

1,171,981 

I,023„367 

783,031 

887,779 

Deprec. 

llrserve 

6.72.8,211 

6.271,208 

3,971.437 

3,546,930 

5,152,00.1 

4,801,919 

Surplus 

398,647 

373,976 

.101.236 

346,831 

324,230 

382,940 

Bolivian  Power 

No  dividends  paid 

since  1929. 

CAPITALIZATION 

Authorized  Outstand. 
Common,  81.00  par  83,000,1100  83,000,000 


OFFICERS  AND  DIRECTORS 

I.  W.  Killam,  president;  F.  G.  Clarke, 
spc.-lreas.  A.  Diimaine,  F.  Krug,  I.  C. 
Hammond,  L.  G.  Proctor. 


ii  11  f  f  9  it  ' 


~~A.  * 


tl  f  I  t 


SUPPLIES  THE 

nopucmi 

Fl4Af£S 

OF  INDUSTRY 

In  any  industrial 
procats  gas  is  unsurpassed  os  a  pro* 
duction-line  fuel.  In  Alberta  this 
superiority  it  enhanced  by  the  factor 
of  low  cost.  Thot  is  why  indpstry  in 
Alberto  looks  to  natural  got  for  the 
onswer  to  oil  its  heat  problems. 

To  ony  industry 
contemploting  extension  into  the 
West,  the  inherent  chorocterittics  of 
natural  gas  ore  of  prime  consider¬ 
ation,  and  in  every  major  centre  in 
Alberto  natural  gas  it  in  more  than 
odequote  supply. 

To  anyone  consid¬ 
ering  such  expansion,  Alberto  must 
count  in  their  plans  if  any  of  these 
factors  count  in  their  business: 


PRECISION  CONTROL 
WIDE  TEMPERATURE  RANGE 
ADAPTABILITY  TO  ANY  PROCESS 
SUPERIORITY  IN  INTRICATE 
OPERATIONS 
SPEED  IN  TEMPERATURE 
ATTAINMENT 
UNIFO*RMITY 
ECONOMY 


CANADIAN  WESTERN  NATURAL  GAS  CO.  LTD. 

HEAD  OFFICE:  CALGARY 

NORTHWESTERN  UTILITIES  LTD. 

HEAD  OFFICE:  EDMONTON 


f 
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Jamaica  Public  Service,  Ltd. 


to  .luly  Itf'fliiml  tf»  l."»  rrnis  qiiar- 

icrlv  (VtoIxT,  I!Mt,  and  paid  on  that 
hasis  siiirr. 

STOCK  MARKET  RECORD 


Current  year  has  seen  a  rontinti- 
ance  of  expansion  in  earnings  for 
Jamaica  I’  u  b  1  i  c  Service  Ltd. 
operating  revenue  for  7  montlis 
ended  Juiy  SLst,  being  up  over 
$140,000  from  same  period  last 
year  at  $l,19r>,431  and  net  income 
although  affected  by  er.pan.-ion  in 
costs,  was  moderately  higher  at 
$216,892  as  compared  wdth  $205,309. 

During  year  1915  company  pur¬ 
chased  the  property  and  facilities  of 
the  County  Electric  Lighting  Com¬ 
pany,  Limited,  operating  in  Lucea, 
Biack  River  and  May  Pen  and  of 
the  Northern  Electric  Lighting  Com¬ 
pany,  Limited,  supplying  electricity 
to  St.  Ann's  Bay,  Browns  Town  and 
Falmouth.  These  acquisitions  ex¬ 
tended  the  company’s  service  area 
into  territory  of  considerable  poten¬ 
tial  market  and  continue  its  policy 
of  providing  for  future  growth  and 
’development. 

The  total  number  of  customers 
connected  as  of  December  31,  1946 
was  20,095  as  compared  with  18.543 
at  the  same  time  a  year  before.  The 
major  part  of  this  increase  was  due 
to  the  addition  of  the  customers  in 
the  new  districts. 

The  company  has  for  some  time 
been  in  negotiation  for  the  purchase 
of  electric  companies  serving  various 
areas  in  different  parts  of  the 
Island.  These  acquisitions  will  open 
desirable  territory  for  development 
and  aid  in  its  continued  growth. 

Jamaica  Public  Service  Ltd.,  is 
a  holding  organization  for  Jamaica 
Public  Service  Co.,  Ltd.,  which  oper¬ 
ates  franchises  for  the  distribution 
of  power  and  light  in  Kingston,  St. 
Andrew,  Spanish  Town,  and  sur¬ 
rounding  localities  in  Jamaica  and 
St.  Andrew,  and,  through  a  wholly- 
owned  subsidiary,  light,  power,  and 
ire  distribution  to  Montego  Bay, 
.‘■•crving  in  all  a  population  of  ap¬ 
proximately  130,000  has  a  long  rec¬ 
ord  of  successful  operations. 

Company  is  well  entrenched  in  its 
fie’d  of  operations,  and  Jamaica, 
with  its  climatic  and  substantial  na¬ 
tural  resources,  offers  a  material 
field  for  company's  services.  Jamai¬ 
ca  Public  Service  Co.,  Ltd.,  enjoys 


a  high  grade  management,  having 
been  under  the  supervi.-ion  of  Stone 
&  Webster  Service  Corporation  since 
1923. 

t  VriTAl.l/.ATION 

Aatlio'i/.i'il  OiitsiMiid. 
—  Sliiii'c. 

tininninii.  ri.p.v .  7.‘>0  aOII 


Record  of  Progress  or  the  Utility  Companies 


(junmon.  n.p.v.  .  . 
l-irri  l  I  Pfl 

1st  i*llMi  •)»!. 
T'r,  “li”  (Cl  prill 
**(.'*  (C!  }»!rl 
5't  “b'*  (Cl  p.'irl 


**(.'*  (C!  }»!ri 

y/t  “b’*  (Cl  p.-iri  .  ijioijMiii 
Funded  <)ebt 

.\iillior'/c(i  Oiitstaiid. 
brh.  serifs  “D” 

vy.'f,  due  lit" I  _ *2,f.i;u:u 

<  41111111011. Initi.ii  .lividend  2r>c,  paid 
r  1.  llKUl,  qufirlfi  ly  to  July.  IH.’U, 
when  rnte  inereiiJied  to  HiinuHl 

luisK;  October  ItKtil  iiuiiuhI  riiti*  inerensed 
to  .Sl.T'i;  ^2.(MI  from  April  to  VJ 

utter  :t  for  1  split,  aj  cents  ipiarterly 
Itllli  :>li  2-:i  rents  lIM.'i. 

l*relorre(|  ('ommon  | 

llUh  Low  Ml  di  l.ow  I 


iiigii 

l.ow 

High 

1.0  NX 

1929  ..  .. 

198 

199 

7ri 

17*2 

Ift7(l  ..  .. 

..  1117 

199 

29 

1  1 

1971  ..  .. 

..  1117 

197 

V,  1  .J 

17 

1972  ..  .. 

77 

(17 

17 

12 

.  .. 

..  7.'<'.i 

71 

18 

12 

mil  ..  .. 

..  1111 

88 '4 

22 

itiy* 

I'll.',  . .  . . 

..  Ill 

084 

17A 

i;i;m  ..  .. 

..  ni<'4 

111/"* 

28 

-22'!, 

I'I17  ..  .. 

.-.  112 

197 

20 '4 

16 

1978  .. 

..  112 

nil 

20 

i« 

1979  ..  .. 

..  112 

99 

18 » 7 

11':, 

IIMO  .  .  .  . 

..  Ill’i 

97 

18 

S"', 

I!)II  ..  .. 

. .  9!I 

89 

8*4 

4*4 

I!I12  ..  .. 

88 

"■‘l 

4 

1011  ..  .. 

..  191 

III 

12 

lOH  ..  .. 

. .  9!l 

78 

9 

IIM.',  ..  .. 

199 

90 

12*!, 

7't 

1916  ..  .. 

111 

199 

Il'i 

9»i 

1917*  .  , 

•—To  Oil. 

ll2'.j 

in. 

iiu>4 

12 

8  J 

(Continued  from  page  13) 


<i(i,  107, 


.... 
v.m  .  .. 
n»:<o  .... 

lt»31 . 

IJI32  .... 

i{i:a _ 

i!':ii  .... 

it»;c.  _ 


1916 

1917 

9 

8 

2.919,687 

1,872.162 

672  787 

727.7S(> 

291*999 

291,990 

1,778.799 

1,7  n,. 776 

2.899 

278.9:J1 

678.778 

492  972 

11, 1 19.8*9 

19  812,189 

9  462.61.7 

0,269.017 

971.307 

978.072 

973.7S4 

910.319 

• — Shares  split  J  for  I. 

OFFICERS  AND  DIRECTORS 
Russell  I).  Rell.  pres,;  Abner  Kiuifiniin. 
(».  II.  (ilifford,  vice-presidents;  (ieo.  W. 
Maebuff.  vice-president  and 
MKer;  J.  McIntosh  Clark,  sec. -treasurer ; 
Viscount  Murcliiix.  li.  de  .M.  Motson,  1).  J. 
0*b(»nohue. 

INCOME  ACCOUNT  &  BALANCE  SHEET 
-<-Y*ars  Ended  December  31 — 

IIMI)  liM.'i 


Oprr.  r''vrmir  .... 

,  .  1.8,79.771  1.609.777 

K\|».  and  taxrs  ... 

.  ..  1.17.', .20.',  1.(1811.787 

ll«'pr<Tlatloii  . 

12,7.909  119.999 

\rt  prolits  . 

.776  872  391.111 

ICarii.  por  shace  coi 

i((.  I. .',.'(  1.11 

r«)tal  as'rls  . 

..  8  217.779  7. ,796. 197 

<'urt*4*nt  assets  .  .  . 

990,973  691.793 

Workinj;  rar)ilal  .. 

(■)2l.2r.6  162.  <87 

harped  surplus  .  . . 

677,9.79  793,227 

Canada  Northern  Power 


Canada  Northern  Power  Corpora¬ 
tion  Limited,  through  its  operating 
.subsidiary  Northern  Quebec  Power 
Company  Limited,  supplies  power 
and  light  to  the  mining  areas  of 
northwestern  Quebec,  including  the 
districts  of  Rouyn,  Cadillac,  Malar- 
tic,  Dubuisson,  Duparquet,  Bourla- 
maque,  and  Pascalis;  and  the  towns 
of  Noranda,  Ville  Marie,  Rouvn  and 
Val  d’Or. 

Demand  for  company's  power 
showed  a  slight  increase  during  year 
ended  December  31,  1946.  Output 
for  the  year  was  248,064,944  k.w.h., 
un  10  per  cent  from  preceding  year. 
Number  of  customers  rose  to  8,643, 
an  increase  of  1,333.  Contracts 
were  entered  upon  during  the  year 
to  supply  11  new  mining  properties 
with  power.  In  March  1946  com¬ 
pany  purchased  distribution  system 
of  Lamaque  Mining  Company,  serv¬ 
ing  422  customers  in  Bourlamaque. 


Gross  electric  revenue  for  1946 
amounted  to  $1,932,766,  up  from 
$1,688,778.  Net  earnings  after  all 
charges  were  $658,378  compared 
with  $492,932  in  1945.  At  year-end 
shares  of  the  company  were  in  the 
hands  of  3,855  stockholders. 

CAPITALIZATION 

Aiitlinr-  Oiitstiinil- 
lzp<l  ilia 

rimiill.— X.P.V.  sin.  500,000  400,000 

Prof.  —  cum. 

$100  Par  . .?7,.-|00.000  I.'.  ,.'100,000 

DIVIDEND  RECORD 
Preform!  —  7%  per  nniiiim,  payable 
I.'ilh  .laniiary,  .\|)ril,  July  anil  Octolier. 

(,'oiiiuion — 80e  per  share  per  annum 
pnyalile  niinrterly  l.'io,  first  paid  Octo¬ 
ber  2.'>,  102.'>.  and  quarterly  to  April  2.">, 
10.11,  when  Increased  to  20  cents.  Romis 
of  to  cents  a  share  paid  November, 
10.11,  and  stork  placed  on  ‘J.'>  rents  qnar- 
leily  basis  In  January,  101 1.  PInred  on 
S1.20  annual  basis  In  April,  lOl.'i,  and 
paid  at  that  rnte  until  July,  1910.  $1.11 
was  paid  in  1040.  Three  quarterly  pay¬ 
ments  of  25  cents  were  made  In  194t, 


OFFICERS  AND  DIRECTORS 

A.  J.  Nesbilt,  iiresideiu;  It.  V.  llai  ,  is(.|i 
viee-president  and  general  nianam  i  ;  I.. 
C.  Haskell,  secretary;  T.  living.  Ireasiiier; 
Dan.  Mel.aehliii,  I*.  'riionison,  Jos.  Si- 
niard,  A.  H.  Paradis,  J.  It.  \Vo'>dvatl. 
OPERATING  STATISTICS 

1910  lOt.'i 

Onstome-s  (No.)  .  8,011  7,;t|n 

Oiitiiid  (k.w.k.i  218.00 1.0  M  '227,718,002 
INCOME  ACCOUNT  &  BALANCE 
SHEET 

—Years  Ended  December  31 — 


flross  revenues 

Kviiensrs  . 

Depirelalloii  .... 
Net  rai'iihi;;s  ... 

lolerrsf  . 

Net  piodls  ...  . 
Total  li'isels 

Fixer!  Assets 
\VorkiM;<  CttMital 
Earned  S'-irpIus 


Avalon  Telephone  Co. 

Facilitio.s  of  the  Avalon  Tele¬ 
phone  Company  Limited,  incornor- 
ated  in  1919  in  St.  John’.s,  New¬ 
foundland,  provide  for  an  ultimate 
capacity  of  10,000  telephones.  Its 
system  extends  throughout  Avalon 
peninsula,  serving  a  population  in 
excess  of  100,000  with  telephone 
exchanges  at  principal  points. 

The  company  operates  by  virtue 
of  franchise  granted  under  or  by 
Acts  of  the  I.«gislature  of  New¬ 
foundland,  giving  it  operating 
rights  for  thirty  years  from  Sep¬ 
tember  2,  1919 — exclusive  as  to  the 
greater  part  of  its  territory — sub¬ 
ject  to  the  right  of  the  government 
upon  one  year's  notice  to  purchase 
its  plant  at  any  time  after  1939  at 
the  fair  value  of  the  property  for 
the  purpose  of  its  use. 

In  recent  years  an  arrangement 
was  made  between  company,  the 
Bell  Telephone  Co.  of  Canada,  and 
the  Marconi  Co.,  Ltd.,  whereby  sys¬ 
tems  of  the  two  telephone  companies 
were  connected. 

For  year  1946,  Avalon  reported 

operating-  profit.s  up  at  $229,838 

from  $223,861  but  net  earnings 
were  shaded  at  $60,317  as  against 
$64,952. 

CAPITALIZATION 

Outitandlfir 

7  p.c.  Prrf.  *2."j  par  ..  Sbs.  IC.OOO 

I)  p.c.  Pref.  *2.7  par  ..  Shs.  x8,000 

*2.7  par  ..  Shs.  0,171 

Fuiab-d  Dfbt  . .  870,0i)0 

DIVIDEND  RECORD 

niv!di»nds  are  being  paid  on  both  pre¬ 
ferred  storks,  and  on  common  stock  at 
the  rate  of  7  n.r.  per  annum. 

INCOME  ACCOItnt 
— Yeart  Ended  Dteeinb^r  31 

1948  194f» 

* 

Net  Income  .  229,8,18  22.7,881 

Depreciatior  ......  82,227  10f),4l<) 

Net  after  all  charges  60,317  64.952 


iM  <!  itnpa 


Shawlnlgan  Water  A  Po\^er 


June  ,70 
1919  • 

897.,769 

.128.187 

2..'.,',0,in6„S0 1 

2, 22'>.14 1,11(10 

I  771.987 

9.71  778 

.72 

.69 

27.627.5(18 

1011 

89,7, .769 

111. .122 

2..',27,88.'>,67I 

2,I87.1(;8,9(I0 

1.697..7(a» 

877,817 

(.-»•> 

.69 

27,  (ill  1.8 1 1 

hi  12 

89,7,569 

3.71,961 

2,8.70, 397, 6(i.7 

2.871,761,990 

1  .771.772 

797.817 

.49 

,70 

27.f,81.((|  1 

T.M3 

793..769 

7(>9.22l 

2.902,6.7  h3(;6 

.7  2i.7,!Ml7  9(MI 

1  li9.7..71H 

777.991 

..7.7 

.79 

27. 182,2(i7 

I9l( 

89.7,991; 

1110,(171 

2,il.',([.8(i2  .',02 

3.  IC.2,3 17.600 

I.IUl.l  12 

790.199 

.17 

.29 

27.618,149 

l!l(.'. 

7,79.((4(l 

,761.979 

2,707  71W. 162 

7,,73(>.l!l('t.999 

l.(i.7t.9M 

8iT,i;ii 

.16 

.29 

27.8;(1,2::5 

1916 

779,3(;6 

387  889 

2.891,778.273 

3.7,72.  Ill>,9((9 

1.727.91 1 

991,29(1 

.Ii8 

79 

27,717.591 

1917 

7;ii.u:m 

4(d,99l 

2.99.7,802,19,7 

4,186  006,0. lO 

1. (>.71.911 

8I7,.777 

1.97 

.59 

29,079,725 

l)e<‘.  31 
1919 

4r.,.7no 

fi.'i.lio 

107,006,690 

287  .709.100 

18.6l2.0(t() 

7.7I!»  .7r>7 

>  !  170 

.97 

1.90 

20,011.  Ifi« 

1941 

40,899 

67.(181 

:t81.()28.(i90 

2I.8(;.7..7II 

7.7(;i).<2l 

.777,672 

1.95 

1.90 

79.219,879 

1912 

46,899 

69.870 

421  998  009 

1.961., 77.7 

.777.(*>79 

1.97 

1.99 

.79.279.872 

1011 

Ki.HdO 

72,:i44 

•I.',  i.2:t8.8(((( 

(.((20.0  C, 

.772.161 

1.97 

1.99 

79,790  711 

1011 

42  l.',(l 

76,109 

4:9I.XN7.2II9 

4.2.S‘L6|9 

568,978 

1.92 

l.f»9 

30.766.217 

33,ol0.(i26 

;i3,l77.3:’.2 


.016  0.79 

.O  172.167. 1()8  . 

17.762 

111 

2  06. 1 

012 

.0,7 

.09 

1.11.741,171 

,2i)7,7(l0 

6.270,67(1,909  . 

.  i!».m 

2.72(( 

2( 

1.96 

.09 

181, (>10.109 

.265,7(«» 

7  71 1,9(!0,9(MI  . 

.  27.201 

287 

2  772 

8  ( 

1.16 

.!MI 

1S(),297.  |(.7 

.766,800 

7,71.7,000  99(1 

.  21. .77 1 

717 

2  .71i7 

1.98 

.00 

I1,'.,81l.-J.)1 

297.97(1 

6.‘»10,200,909  . 

.  27.277 

.70 

2.721 

287 

1,97 

.09 

187, .790. 661 

1.18(1.870 

7.(111.11(1  7((2 

.  21.08(i 

100 

2  797 

!.(»(» 

.!(2 

102.1  14,777 

1,186,879 

7,I«7,12(,0((n  . 

.  22.716 

2i() 

7.102 

lie, 

1  17 

1  .(1,-. 

2(11,11 1,'JI.') 

.78.890 

.71.708 

2 1 1.2,'.  1  11,'.  . 

.  2  790 

2I!( 

771 

(k; 

.87 

.80 

2l,7r2.11I 

.78,899 

72,(bn 

21.7.701.129  . . 

.  2.001. 

1 12 

891 

186 

.01 

.89 

2I.0(m.727 

.78.8(»0 

.77,lUiO 

277.017  liOS 

.  7.261 

87." 

.197 

1.12 

.89 

2.7,229  827 

.78  999 

.i.'i.iin 

287,0.71.999 

.  3.270 

OC.C. 

.721 

.(;8 

.89 

2.7.711  111 

78.890 

7(>.8I6 

2(il  .767,879  . 

.  7.260 

177 

721 

1  ) 

71 

.89 

26.978. 1(>!» 

.78.899 

.79,  f  (7.7 

272,021.800  . . 

.  3. 76.2 

79  1 

771 

r  { 

J<2 

.89 

2(i.01 1.71 1 

.78,890 

41,6(7 

202,111,1(1(1  . 

.  7.770 

lot 

7!»7 

722 

.80 

.89 

27,016).719 

West  KfH>teiia; 


NVinnlpeg  Kleciric  (  »»nipaMv 


• — Appro.ximatf . 


278.990 

771.915.099 

1 1.692  99(1 

7.1  IT..'.17 

2.78.0(10 

8,212.085 

2.78.999 

68  ((01 

1.9((0  877,609 

076.12((.999 

66.776 1;;;? 

0  220.777 

278. ((99 

60.000 

1,119  702.999 

072.071. 9((0 

8((.7S1.tC.6 

19  829.177 

27K  999 

1,11'j,07'.i,.'.n(l 

790,999.9((0 

8'.(.677.687 

1 1.6)90.072 

278.000 

08.  f  18.227 

12  961.292 

2.78  000 

i,i7R.nii.n((n 

19.7,087.270 

12.061.178 

pd.  in  S'outhniount  Inv.  shares. 


^ — Formerly  (.algary  !*< 


M  9.79  826 
r  Co.  Lt.l. 


20,1.71.002 
20,171.1 17 
20.H7II..77S 
I(i.097  922 
l.'*.7(i9.S2!l 
l(i,(M*S.979 
1  1.12,7,191 

79.. 907.127 
81,017,1 12 
87.282,8.'.  I 
8 ',.(>7.7.  Sit 

87. . 797  8*.’0 
90.729  0'.9 
81,1.77.791 


Barcelona  Traction 

Announcement  was  made  recent¬ 
ly  that  the  plan  of  compromise  be¬ 
tween  the  Barcelona  Traction,  Light 
I  and  Power  Company  Limited  and 
its  prior  lien  and  first  mortgage 
bondholders,  approved  by  the  bond¬ 
holders  and  the  Ontario  Supreme 
Court  in  1945,  had  become  void. 

Clause  nine  of  the  plan  provided 
that  it  should  become  void  if  it  had 
not  become  effective  by  December 
31,  1945  or  by  such  extended  time 
as  the  Barcelona  Company  and  the 
1  prior  lien  and  first  mortgage  trust- 
I  ees  should  agree  upon.  The  last  ex¬ 
tension  was  made  till  December  14, 
1946  and  the  trustees  have  received 
j  no  request  from  the  Barcelona  Com- 
I  pany  for  a  further  extension  so  the 
plan  automatically  expires. 

By  terms  of  the  plan  it  was  pro¬ 
posed  that  the  rights  and  claims 
of  the  holders  of  the  bonds  be  com¬ 
promised  and  satisfied  by  payment 
of  certain  sums  in  cash  and  the 
issue  of  certain  ordinary  shares 
without  nominal  or  par  value  in 
the  capital  stock  of  the  company  to 
the  trustees  for  the  re.spective  bond- 
I  holders,  the  National  Trust  Co.  Ltd., 
'  Toronto.  The  cash  and  ordinary 


j  shares  which  bondholders  would  be 
'  entitled  to  receive  upon  surrender  of 
their  bonds  with  coupons  due  Decem¬ 
ber  1,  1936  were: 

i  (a.)  £100  and  five  ordinary  shares  I 
per  £100  principal  amount'of  con-, 
solidated  6*4'}^’  prior  lien  bonds; 
(b)  £45  and  two  ordinary  shares  per 
£100  principal  amount  of  5*4%  first . 
mortgage  bonds.  I 

The  company  through  its  subsi-  i 
diaries  has  sufficient  resources  in  i 
Spain  to  pay  the  arrears  on  its  ster- ! 
ling  debt  but  since  1936  it  has  been 
impossible  to  convert  the  pesetas 
into  sterling,  it  was  stated  last  De- 
’  cember  by  a  company  official.  It 
has  been  intimated  to  the  company 
that  an  offer  may  be  made  by  a 
!  party  or  parties  having  substantial 
interests  in  the  prior  lien  bonds  to 
j  buy  their  bonds  at  a  price  equal  to 
■  or  slightly  above  the  market  price 
available  and  that  the  offer  may  be 
I  accompanied  by  some  proposal  to  [ 

'  the  holders  of  the  first  mortgage  ' 

;  bonds.  j 

i  OFFICERS  AND  DIRECTORS  I 

1  Hpnil  Speoiael,  presidont;  Allan  (Vray-  ■ 

‘  (Ion,  vice-prosUli'iit ;  C.  D.  Magee,  Do- 
I  mingo  Serf;  Mnrqiies  de  Foranda;  F.  ' 
I  I'.  Lawton:  IV.  Mensehaerl;  C.  K.  Wll-  i 
1  inei-i,;  J.  I).  .Alley;  J.  D.  DnncHii ;  R.  ().  , 
■McMurtry;  Vlcomte  .Aloys  van  de  Vy- 


vere :  Raron  R.-ionl  Riehards;  1).  N*. 

Kelneinan ;  F.  .A.  (Iraydon.  seerelai  y. 

CAPITALIZATION 

.Autliori/ed  Issued 
Ord.  n.p  V.  sli.ir"s  ..  •i..'iiM,,000  l,7;i8.8,'il 

Funded  Debt 
Consol,  trior  lien, 

fi’j’s  (a)  f.'..nnn,(iofl  ti.onii.flon 

1st  mort.  (a)  fi.iw.soo  fl.l'.TT.inn 
l.',-yr.  r.'4's. 

(pesetas)  . inn.onn.non  )ii.s').'i..'>nn 

a — Interest  In  arrears  since  June,  till!). 

Northwestern  Utilities 

Large  scale  expansion  program  of 
Northwestern  Utilities  Limited  un¬ 
dertaken  last  year  which  called  for 
expenditure  in  1916  of  an  amount 
estimated  at  $2,281,000  and  an  addi¬ 
tional  $2.1  million  between  1947  and 
1949,  has  been  well  advanced.  During 
the  year  1945  the  sale  of  20,000  of 
company's  $25  common  shares,  and 
5,000  of  6  per  cent  $100  preferred 
shares,  boosted  net  working  capital 
from  $382,029  to  $1,026,066.  La.st 
year  all  outstanding  6  per  cent  pre¬ 
ferred  shares  were  redeemed  at  105 
plus  accrued  and  unpaid  dividends, 
and  replaced  by  a  $100  par  four  per 
cent  issue. 

Substantial  progress  was  made  on 
the  extension  to  the  city  of  Red 
Deer,  about  106  miles  from  the  main 


.  transmi.s.sion  line,  and  the  city  was 
j  expected  to  be  served  in  the  early 
summer.  Natural  gas  was  intro- 
i  duced  to  the  town.s  of  Camro.=e.  \Ve- 
I  ta.skawin,  Ponoka  and  Lacombe. 
Further  development  of  the  Viking 
Kinsella  fields,  construction  of  an 
additional  12.79  miles  of  a  third  main 
I  transmission  line  to  Edmonton,  and 
I  exten.sion  and  improvements  in  Ed¬ 
monton  were  also  planned. 

New  and  substantially  lower  gas 
rates  went  into  effect  July  1,  1946, 
and  are  considered  to  be  the  lowest 
i  on  the  continent  in  any  community 
of  comparable  size. 

'  Company's  rates  are  fixed  by  the 
'  Board  of  Public  Utility  Commis- 
'  sioners  of  the  ProA-ince  of  Alberta, 
based  on  a  9  per  cent  net  return 
after  deducting  sinking  fund-s  and 
depletion  funds  and  operating  ex- 
i  penses.  Favourable  franchises  are 
’  also  held  for  supplying  gas  to  the 
residents  of  five  towns  on  the  main 
I  transmission  line  between  the  field 
and  Edmonton. 

!  The  company’s  natural  gas  field 
is  near  Viking,  about  eighty  miles 
i  southeast  of  Edmonton  and  it  is 
estimated  by  prominent  geologists 
that  the  reserve  contains  not  less 
than  60,000,000,000  cubic  feet  of  gas. 


WHAT  CAN  BE  DONE  ABOUT  TRAFFIC 


Immediately 


CLEAR  THE  STREETS.  ESPECIALLY  DURING  "RUSH  HOURS",  FROM  CURB  TO  CURB  FOR  THE 
MOVEMENT  OF  TRAFFIC.  "PARKING"  ON  BUSY  STREETS  DURING  THESE  VITAL  HOURS  SHOULD 
BE  ABOLISHED. 

Future 

FUTURE  METHODS  OF  IMPROVING  LOCAL  TRANSPORTATION  FALL  INTO  THREE  CATEGORIES. 

WIDENING  OF  PRESENT  STREETS 

2- BUILDINC  OF  SUPER  HIGHWAYS 

3 - CONSTRUCTION  OF  SUBWAYS 

STREET  WIDENING  AND  THE  BUILDING  OF  SUPER  HIGHWAYS  WILL  PROVIDE  SOME  RELIEF,  BUT 
ONLY  AT  AN  EXCESSIVE  COST  IN  PROPORTION  TO  THE  BENEFIT  OBTAINED. 

HOWEVER.  THE  BUILDING  OF  SUBWAYS  WILL  IMMEDIATELY  ASSIST  BY  FAR  THE  MAJORITY 
OF  CITIZENS  AS  THEY  DEPEND  ON  THE  PUBLIC  TRANSPORTATION  SYSTEM  AND  WILL  RETURN 
GREATER  VALUE  FOR  EACH  DOLLAR  EXPENDED.  NOT  ONLY  WILL  THEY  ASSIST  THOSE  WHO 
USE  THE  PUBLIC  TRANSPORTATION  SYSTEM,  BUT  WILL  ASSIST  ALL  USERS  OF  THE  STREETS,  AS 
PUBLIC  TRANSPORTATION  VEHICLES  WILL  BE  REMOVED  UNDERGROUND. 

MONTBEAL  TRAMWAYS  COMPANY 


X 
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Brazilian  Traction  Company 

Expansion  In  Gross  Revenues  Continues  But 
Net  Earnings  Not  Keeping  Pace  —  Expansion 
Program  To  Cost  $160  Million  Over  Next  Few 
Years,  Will  Involve  Financing  By  Means  Of 
Bonds  Or  Debentures 


Foreign  Power  Securities 


According  to  advices  received 
since  end  of  war  from  bankers  of 
Foreign  Power  Securities  Corp.,  in 
Paris,  securities  of  company  held  in 
France  are  intact.  All  dividends  de¬ 
clared  paid  during  the  war  by  com¬ 
panies  in  which  Foreign  Power  Secu¬ 
rities  Corp.  have  holdings  have  been 
deposited  to  the  company’s  credit, 
including  dividends  paid  directly  to 
the  occupying  authorities  which 
have  since  been  recovered. 

Until  the  company  can  liquidate 
some  of  the  securities  ordered  pur¬ 
chased  from  the  proceeds  of  divi¬ 
dends  received  and  can  also  obtain 
permission  to  transfer  the  proceeds 
to  Canada  the  question  of  payment 
of  bond  interest  coupon  No.  22  due 
June  1,  1940,  and  the  coupons  which 
have  become  due  subsequently,  will 
necessarily  remain  in  abeyance.  The 
franc  has  now  been  devalued  to  the 
equivalent  of 


UNDERGROUND  CONDUIT 


POLE-LINE  INSTALLATIONS 


Brazilian  Traction  Light  &  Pow¬ 
er  Co.  Ltd.  is  undertaking  a  large- 
scale  program  of  extensions  which, 
over  next  few  years,  will  cost  an 
e.stimated  S160  million  and  direc¬ 
tors  have  announced  their  intention 
of  arranging  for  obtaining  a  portion 
of  the  necessary  finances  by  means 
of  an  i.ssue  of  bonds  or  debentures. 

For  first  8  months  of  this  year 
gross  revenues  of  company  increas¬ 
ed  by  over  811.5  million  to  $60,780,- 
981  but.  due  to  substantial  increa.se 
in  operating  expenses,  net  earnings 
showed  a  gain  of  only  $1,131. .126  at 
$16,762,170.  For  year  1916,  Brazil¬ 
ian  reported  net  earnings  applic¬ 
able  to  outstanding  common  stock 
equal  to  $3.28  a  share  up  from 
$3.17  for  preceding  year. 

Brazilian  Traction.  Light  &  Power 
Co.,  Ltd.,  is  a  holding  company  for 
the  Sao  Paulo  Tramway,  Light  & 
Power  Co.,  the  Rio  de  Janeiro  Tram¬ 
way,  Light  &  Power  Co..  Ltd.,  and 
the  Sao  Paulo  Electric  Co..  Ltd.  In 
1929  the  company  acquired  owner¬ 
ship,  through  common  stock  pur¬ 
chases,  of  the  City  of  Santos  Im¬ 
provements  Co..  Ltd.  The  company 
also  controls  the  Brazilian  Hydro 
Electric  Co.,  Ltd.,  the  Sao  Paulo 


Telephone  -  Power  -  Ornamental  Lighting 
Airport  -  Highway  and  Traffic  Signals 

PAR-TEX  Foundation  Co.  Limited 

Public  Utility  Contractors 

TORONTO 


In  Canadian 
funds,  so  that  future  dividends  will 
be  taken  into  company's  books  at 
the  above  reduced  rate. 

Changes  in  capital  structure,  new 
taxation  and  financial  restrictions 
regarding  conversion  of  francs  into 
dollars,  are  affecting  income  from 
investments. 

Nationalization  of  Public  Utility 
Corp.  in  France  became  effective 
April  8,  1946.  Valuation  of  security 
holdings  of  such  compsinies  was 
proposed  on  a  basis  of  average  value 
during  the  “standard  period,”  Sep¬ 
tember  1,  1944,  to  February  28,  1945, 
or  on  June  4,  1945,  whichever  is 
higher,  for  quoted  stock;  and  for 
non-quoted  stock,  a  value  to  be  fixed 
by  a  commission  based  on  the  liqui¬ 
dation  value  of  the  undertaking. 
Payment  is  to  take  the  form  of  3% 
50-year  bonds  of  the  national  or¬ 
ganization. 

Foreign  Power’s  operating  subsi-  j 
diaries  serve  over  1,000  communi¬ 
ties  in  France  with  a  combined  popu¬ 
lation  of  nearly  2,000,000.  One  of 
the  subsidiaries  serves  the  Cote 
d’Azur  and  another  the  Pyrenees  re¬ 
gion. 

I  For  a  number  of  years  prior  to 
the  outbreak  of  war,  operating  re¬ 
sults  of  Foreign  Power  Securities 
were  unfavorable,  reflecting  unset¬ 
tled  political  and  economic  condi¬ 
tions  in  France  which  then  prevail¬ 
ed.  Company.however,  was  able  to 
maintain  servicing  of  its  funded  debt 
until  the  outbreak  of  war,  interest 
on  the  bonds  being  defaulted  in 
October,  1939.  No  dividend  pay¬ 
ments  have  tbeen  made  on  the  pre¬ 
ferred  stock  since  May  1932. 
c.\Pir.\Liz.vrioN 

Authorized  Issued 
flom.  n.p.v.  shs.  ...  2.">(l,0h0  125,IIU0 

(i',i  pref.  $1U0  p.ir  ..  *j,000,««0  |5,OOU,UOU 
Fundc.l  Debt 

.Authorized  Outstand. 
•20  years,  Ist  Coll. 

Trust  due  l«t9 

Series  “A”  .  $.->0,000,000  $l,684,.-.00 

• — Interest  In  ilefuult  since  June  1940. 

0IVIDE:4D  record 
Common;  $1  per  share  paid  January 
1990.  None  since. 

I’referred :  O'/o  per  annum,  payable 
quarterly,  I'eb.  lith,  etc.  First  piiid  Aug. 
l,'>th,  1927  and  (juurtcrly  to  .Ma>  1992, 
none  .since.  Arrears  $87  a  share  at 
October  91,  1916. 

OFFICERS  .VNO  DIRECTORS 
J  .Ne.sbitt,  president;  J.  B.  Woodyatt, 
vice-president;  i..  C.  Ila:ikell,  secretary; 

K.  H.  1‘arkins,  K.C.;  I’.  .A.  'Ihom.son,  (luv 
M.  Todd,  11.  Ue.4pres,  Parts,  France,  Thus. 
Irving,  treasurer. 

J.NCO.ME  ACCOir.NT  &  BALANCE 
SHEET 

—Years  Eniled  October  31 — 

J946  194.> 

*  9 

Net  earnings  ....  ...  69,995  22,779 

•Interest  . s  ...  101,070  101,070 

Net  delicit  .  46,979  78,297 

Total  assets  .  8.9tM,907  8.906,942 

liivestmeiits  (cost)  ..  8,867,371  8,842,619 
Earneil  surplus  ....  73,027  119,994 

•—  Unpaid. 


ited  to  a  reserve  fund,  which  can  be 
drawn  upon  to  make  up  deficiencies 
in  any  year  when  earnings  fall  below 
the  guaranteed  6%.  Under  iLs  con¬ 
tract,  the  company  is  gradually  to 
remove  street-car  tracks  from  city 
streets,  substituting  complete  bus 
service.  The  company  had  Jn  mind  a 
$600,000  to  $700,000  -  modernization 
program.  At  the  end  of  any  five- 
year  period  the  city  may  expropriate 
the  assets  of  the  transport  system, 
paying  the  amount  of  book  value  of 
assets,  plus  10' i . 


latter  firm,  also  seeking  a  passen¬ 
ger  franchise  in  the  area,  secured  an 
injunction  to  restrain  N.B.  Power 
from  carrying  out  the  terms  of  its 
contract.  Hearings  were  concluded 
early  last  year  but  no  decision  has 
yet  been  announced. 

The  New  Brunswick  Power  Com¬ 
pany  was  incorporated  under  pro¬ 
vincial  law  in  1912,  for  the  purpose 
of  supplying  electric  light  and  power 
to  the  City  of  Saint  John  and  vici¬ 
nity.  In  1917  the  company  purchas¬ 
ed  the  Saint  John  Railway  Com- 


N.B.  Power  Company 


pany. 

New  Brunswick  Power  Company 
also  owns  all  capital  stock  of  East¬ 
ern  Electric  Company.  Limited. 

Property  consists  of  street  rail¬ 
way,  electric  lighting  plant,  gas 
houses  and  large  land  holdings  in 
connection  with  its  proposed  hydro-^ 
developments. 

The  disputed  transport  franchise 
guarantees  a  minimum  return  to  the 
power  company  of  67}  annually  on 
book  value  of  assets.  Should  c.arn- 
ings  exceed  S'r,  excess  is  to  be  cred- 


country  and  population  has  in¬ 
creased  widely.  This  expansion  has, 
naturally,  resulted  in  additional 
large-scale  demands  for  services  of 
company. 


New  Brunswick  Power  Company, 
controlled  since  1943  by  F.  C.  Man¬ 
ning  of  Halifax,  supplies  Saint  John, 
N.B.,  and  the  surrounding  area  with 
light,  power  and  transport  service. 
Power  is  generated  by  company’s 
steam  plant  In  Saint  John. 

Decision  of  the  City  Council  last 
year  to  award  a  six-year  passenger 
franchise  to  the  company  was  op¬ 
posed  by  SMT  (Eastern)  Ltd.;  the 


26  YE.AR.S  EARNING  RECORD 

Ni't  Net  I’rcf.  Civiiimoii  Siirpltiv 

Hi'Vi  Ti'.i?  Diviili'mls  Dividciuls  for  voir 

$  4..'.97  71.',  $  9.297.6,S2  Jlidd.lldO  $  . .  $  9  697,682 

7.. '<72  .'.III  6.S'.1,968  «0U,(I(I0  2. 131, ."ill  4,1211,457 

7.. 'i|o.|'!i  I  .■.•J'.'ii;.',  I'liri.ini.i  l.■;6■J.^71  LM'67.i.n8 

K.2I9.-.."I  7.69.S.9I7  611(1,(100  4.262.7,S8  2.776,125 

.'I.,S|.S..,01  .S.2.'..'..2.S(i  600,000  4.209.266  3.992.020 

12,27,s.6.‘.t  12OI.-..907  600,(100  .5,829.211  .5..SI(i.I.S6 

12.:,2ii.2(I  12.2(7.(169  52!(.277  6,II6.,->70  5.001.819 

1  1.702.010  n  121.604  54.962  8.013,7:)2  6,059,459 

I7.0C,.t70  1. ’.SOI  006  8.1.109  II. 171. 10.9  t.t.50..595 

li.N10.07ii  16(125,890  21,915  12,051,541  3,919,493 

10.291.210  i.  .'i.so.iol  29.004  \7.28N.700  2.077.101 

6.017.280  5  292.468  29,604  y3,593,766  1,622,098 

4.21.0.012  9.l2:'..o,5.5  29.004  9,505.250 

4,182.200  9.095.100  29.604  3,611.894 

5.511.752  5.210.293  29.604  ...  _  5,186,634 

0.096,974  0.219.8,88  29  604  4.915.586  1..9fl1.605 

II. 587.591  10.8.80,291  29,604  7.021.001  3  8.98.586 

III, 910.205  0.i'>6'9.('..81  29.004  3,512.224  6.133,859 

10.177.050  9,160,108  29,534  9,143,577 

10.5 10.025  0.250.807  21,18.1  0.29.8.927 

1  1.120  016  1  9,11.8.6,81  21,480  2,551.598  1  0.569,607 

lOO’SlOO  10,000.000  21.180  6.;191.010  9.650,.561 

10.792.716  10,152.212  21.1,80  11  180,719  7.910,984 

2>  117  820  21.011.218  21.180  12.788.105  9  121.271 

2’ 70'.  179  22  212.516  21.1,80  12.78.8.009  9.102.191 

25,191,090  29.101.1,81  22.542  19  121,218  9.657.721 

ilividcinl  of  25  cents  and  2  quarterly  stock  dividends  on 


BAI.ANCE  SHEET  COMPARISONS 
Total  Siirp.  lieservis  Fund  Drld.  I'ref.  Stock 
5,,8(;5.255  I  4.155,999  $76.0.88,90.8  $10,000,000 

0.985,052  52  t81.7i8i  68.918.147  10,000.000 

6.959,170  59.790.706  (;,8,699.799  lo.OOO.OoO 

5.825.9,00  67.005  071  6,8,9,95.277  lO.OOO.OtK) 

t.,92’'..'120  71919.170  6,8.021.520  10  Oiio.ooO 

8  o:i7..'o5  8.!. 8. O', .702  67,052.707  10,000.000 

9.099.920  99.022.018  67  217.546  7,270.100 

0.092.77.8  102.87('..iU  65.20il.27  4  76I.0O0 

1  |8‘.i28  11  1.011,101  00,1.81.201  417.500 

:',92-  I.'.5  11S.'':.I.2I6  50  8o8,i;25  989.100 

.■..90:  .1 -.0  12o.5lS.ii05  ■9.l7ii.547  989.400 

7  727!_:  1  127,701.11  4  59.087.157  .9.89,400 

0  990  I'.io  191.791.VS0  58.701.120  900,100 

|'-.,>'|90  11oj;01  /.02  58  20,8,8  48  909.400 

"i-n'-'o  1  r.,98r.,-,- 1  92.877.892  989. toO 

io’voi'mo  1V9'.7  >•..100  92.49.1.100  909.400 

I  7'om.o-,  1.-7. •91.591  91.502.908  999.400 

ovro'y.8  r7,9s.8.7i9  91  18. ,591  999,100 


for  Business  Moving  to  B«C 


Tom.  Stivk 

lOC.jSl.Oftd 

io6.:>«3,7oo 

iori.:)8«,20o 

ino.3(»9,2(»0 

i:c.n8i.o:>o 

173.:iH«,07H 
177,:iK(l,l.‘)8 
171»  ,302.2:10 
170.302.220 
170..3n7.2.'i0 
170.312.203 
170.312.231 
170,;V22,3r>4 
17y,:i22.jl7 

170.3. ’8.2I7 
170.:r>8,2l7 
170.3:.«,117 
1 7o.:i.')«,2:io 
170.338.23i> 

170.3. VS.23(> 

i7o,:i:).s.23o 

Work.  Tap. 

?  13.387.0.33 
10.080.701 
9.0or>.972 
10.:.08,872 
7,7;U).217 
8.27.3,070 
0O2,fi:i7 
13.03.3,4:10 

13.11:4.133 

10.2t»3.:>41 

1.3. (’>:0>.20fi 
22,307.801  ; 
21>.r)32.8IO  I 
3t.!>2<Ulfi  , 
23.710  .037  j 

22.ino.<>77  I 

1M,:487.012  j 

13.3. *>f),.'*00  I 
20.832.007  i 
23,812.433 
.33,708.>>00  ! 

42.. 3.31.71H  ! 
43.331.221  I 
31.030,144  I 
r>0.2M.3,H8,H  ' 

47..  304. 080  i 


JIOPULATION  and 

industrial  srowth  In  British 
Columbia  in  the  past  eisht  years 
has  been  phenomenal. 

Encouraging  this  trend,  the  B.C.  ^ 
Electric  is  moving  ahead  with  the  i 
greatest  development  programme  in 
its  history.  Electrical  projects  already 
underway  include: 

Hydro-electric  development  at  Bridge 
River/  construction  ol  facilities  for  the 
first  two  62,000  h.p.  units.  Ultimate 
development  at  this  plant  will  provide 
ten  such  units. 


MacLaren  Que.  Power 


Maclaren-Quebec  Power  Company, 
subsidiary  of  Maclaren  Power  and 
Paper  Company,  of  Buckingham, 
Que.,  owns  and  operates  two  hydro¬ 
electric  generating  plants  on  the 
Lievre  River,  with  combined  instal¬ 
led  turbine  capacity  of  258,500  h.p. 

Most  of  company’s  power  output 
is  presently  under  long-term  con¬ 
tract  as  follows:  Ontario  Hydro- 
Electric  Commission.  125,000  h.p., 
and  the  James  Maclaren  Company 
Limited,  and  associate  firm  produc¬ 
ing  newsprint  at  Buckingham,  66.- 
000  h.p. 

Original  Hydro  contract  provided 
for  delivery  of  100,000  h.p,,  with  final 
20,000  h.p. . - 


STOCK  MARKET  RECORD 
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A  Ring  System  of  substations  inter- 
connected  with  double  60  kv.  circuits 
girdling  the  Greater  Vancouver  area.  With 
power  supplied  to  it  by  transmission  lines 
from  three  directions,  this  distribution 
system  will  provide  a  framework  to 
serve  a  population  three  times  the 
present  size.  , 

Extension  of  the  power  distribution 
system  in  the  Fraser  Valley^ 
already  one  of  the  most  in¬ 
tensely  electrified  rural  areas  A 

in  Canada.  ^ 


.  to  be  delivered  in  1944; 
but  war  exigencies  made  nece.ssary 
the  provision  of  an  additional  57,000 
h.p.,  to  be  available  either  in  25- 
cycle  power  from  the  Masson  plant 
for  the  Toronto  area,  or  in  60-cycle 
power  for  delivery  from  High  Falls 
plant  to  Eastern  Ontario. 

Company  in  June  of  last  year  re¬ 
funded  outstanding  $18,428,000  of 
1st  mortgage  bonds  with  a  new  issue 
of  $4,2  million  serial  3’s  and  $14,- 
228,000  of  3  p.c.  bonds  maturing  May 
1st  1969.  Around  same  time  a  new 
agreement  was  made  between  the 
Hydro  -  Electric  Power  Commission 
of  Ontario  and  the  two  subsidiaries, 
Maclaren  -  Quebec  Power  Co.,  and 
The  James  Maclaren  Company,  Ltd., 
whereby  the  power  company  agreed 
to  furnish  60,000  h.p.  of  electrical 
power  to  the  commission  for  a  period 
of  ten  years  from  June  1,  1946. 
This  superseded  and  replaced  the 
former  letter-agreement  of  1941, 
which  had  applied  during  the  war¬ 
time  period  only. 

(TABLES) 


Nova  Scotia  Light  &  Power 


In  Summer  of  this  year,  share-  i  effect  that  the  company  is  entitled 
holders  of  Nova  Scotia  Light  &  to  earn  8  per  cent  annually  on  the 
I’o'.ver  Co.  Ltd,  approved  at  6  to  1  value  of  the  property  in  each  of  its 
split  in  common  stock  of  company,  department,  separately,  instead  of 
Subsequently  company  was  author-  the  total  value  of  the  combined  pro- 
ized  to  i.ssuc  an  acJdilional  20.0(J0  of  perty. 

4  pel'  cent  preferred  stock.  . . . 

For  year  1916  gross  earning.s  were 
somewhat  below  previous  year's 
level  at  .S,o,.o]  1 ,686  as  compared  with 
$.">,81,0, 6.5.0  but  net  after  all  charges 
was  up  sharply  at  equivalent  of 
$11.79  a  share  on  common  stock 
(old)  as  compared  with  $10.58  a 
share  in  191.">. 

Nova  Scotia  Light  and  Power  Co. 
operates  all  the  electric  light,  pow¬ 
er,  gas  and  street  railway  properties 
in  the  citv  of  Halifax,  N.S.  Through 
wholly  -  owned  subsidiaries  it  con¬ 
trols  the  light  and  power  business  in 
the  town  of  Dartmouth,  and  village 
of  Bedford,  suburbs  of  Halifax,  and 
in  the  towns  of  Oxford,  Springhill, 

Chester  and  Barrington,  and  adja¬ 
cent  territories. 

The  company  owns  the  entire 
voting  stock  of  the  Avon  Rivei' 

Power  Company,  Limited,  .serving 


Mexico  Tramways 


tAPITALIZATION 

Aiitlioi  'zril  Oiit>li(nH. 
('nidi*,  ri.j*  5'.  sldites  .  56. Dell  91,59.1 

.*1(19  par  6’o  .♦5,1(1)11.1)1)0  $9,i:)ll,000 

Funded  Debt 

S.  F  9%'s,  1971  .  $7.5()0,((n0 

DIVTOEND  RECORD 
Prefi-rml :  (I'.t  per  aiiiuiin  payalile 

fpiarti  rl.\ .  pai*l  S-pl.  1,  1998  and 

(■t-;;ularl.\  siiici . 

Coidinun:  .♦!  share  paid  .Ian.  9,  1990 
to  April  1999;  75<’  in  .1  dly  and 
(piartfily  to  April,  ]'.(9(i;  .Pily  anil  Ocl. 
19.96.  .81,95  a  sliari)  paid  .Inly,  1996  and 
qiiarterh-  to  April  1998.  .51.50  per  .share 
pain  ,luiy  1st,  199.*(  1o  Orl.,  1119;  .«1.95 
a  sliaie  .Ian.,  1914,  April.  1915;  $1.50 
qnurlerly  sinre. 

OEFK  EKS  AND  DIRECTORS 


CAPITALIZATION 

Antliorized  Iniiued 

Capital  Slock 

.8100  par  ....  $3(1,0011,000  $20  591,200 

Funded  debt  ...  885,981 

DIVIDEND  RECORD 
Iri,  paid  1907,  f',,  1908,  6%  In  1909 
ill  1910,  7%  ill  1911,  1912  and  1913. 
Nraie  since, 

OFFICERS  ANl»  DIRECTORS 
Marcel  Brante,  president;  I..  M.  .'•'prira, 
ad\isnr.v  dlrect*ir;  I-*,  S.  Easton,  actiriK 
sen.  ingr.,  J.  S.  ;iolnisie'l,  sec’v.;  B  O. 
McMiirty,  (,.  I).  MaRee.  C.  K.  AVlIniers, 
•lean  Birnier,  ,1.  H.  Alley. 


02  .  88  85  lOSiii  108^ 

M9  .  109  UMiH;  80%  80' 

III  ..  .  101  107%  80%  75 

15  . .  109%  106  91  75 

16  . .  117  108  119  !'6 

•ix  .  Ill  109  21  20 

x  -To  Ocl.  10. 

INCOME  ACCOINT  AND  BALANCE 
SHEET 

Year  En.led  December  31 

1916  1915 


B.C.  ELECTRIC  COMPANY  LIMITED 
BRITISH  COLUMBIA  POWER  CORPORATION  LTD 

A.  E.  GRAUER,  President  *  *  *  *  VANCOUVER/  B.C 


Wrnt/cll.  Irras;  lion,  \V.  II.  Covert; 
\.  WirkNsirr;  Miu(irr*«or  Miifli 

Denis  Stairs;  Dr.  M.  .1,  (;arn«*y;  IN 

H.  Jack;  .\.  H.  Wliltinan;  14.  A.  \Vooii. 

STOCK  MAHKKT  KPCOKIi 


r),.3M,f.8r»  5.81.3, IW)') 

2  78.3. .3:44  2,780,307 
Tr»7.7tMI  IMO  730 
♦i,3r.,3r)3  3:ifi.«u 
14.70  5.3:4 

22.381.4:42  21,400,300 
10.327,878  18,794.6,30 
1,329.730  M80,.562 
37.676  283.:482 

1.717.938  1b386,376 


0|»r*r.  r#*vfnnp  . . .  . 
Opur.  e\|>fns<*s  ... 
Drprcciatlnii  ...... 

N»*t  profit!!  . 

IVr  fthare  Coinnioti 

Total  asNets  . 

Fixed  as!!eti!  . 

Gurrent  axseti!  .  .. 
Work.  cap.  deficit 
Earned  surplus  .. 
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[  UNLISTED  SECURITIES 

I  Furni«hec}  hy  A.  J.  Pattison  Jr.  &  Co. 
l.imitcd,  Kuyal  Bank  llidfr.,  Toronto. 
(Subjeit  to  confirmation  and  change) 


- - Wrrk  li^ndin^j  Url.  1*8 

I*rfv  HiKh  Low  Pilcr 


-Wrek  LndiiiK^h’t.  28- 


-1047^  (iiirrent 


Abitibi  new) 

Do.,  lit  pref.  ^new>. 
Do.,  2nd  pref.  mewj 
Acadia-Allanlic,  “A”. 

Do.,  pref  . 

Agnew  burpaii 
Algoma  Steel  Corp 
Aluminium  Ltd 
Do.,  pref.  (newt 
Amalgamated  Electric. 
Anglo  Can.  Tel.,  pref  . 

Angut  Corp . 

Do.,  pref  .  ,  . 

Do.,  warrants 
Asbestos 

Ashdown  Hardware  . . . 

Asioc,  Tel.,  com. . 

Do.,  pref  .... 

Auto  Electric,  *' A” .  ... 

Do..  ••B” . 

Aut.o  Fabric,  “A" . 

Do.,  “B”  . 

Bates  &  Innis  . 
Bathurst  Paper,  *' A’’,. . 
Beatty  Bros.,  com 
Hell  1  elephone  . 

Do..  riRlils 

Bertram  <a  bons,  “A”, . 
Do..“b“ 

Eiltmore  Hat  newi,... 
Do..  “A"  'newi ...  . 

Blue  Ribbon  . 

Do.,  pref 

Blue  '1  op  Brewery 
Brand  &  Mtllen 
Brantford  Cortl.,  com 
Do.,  pref 
Brazilian 
Do.,  pref 

Brewers  &  Distillers  . 
B.A.  Bank  Note. 

B.A.  Cil 

B.C.  Electric,  pref 
B.C.  Forest  Prod  .  ,  ,  . 
B.C.  Packers.  "A”. 

Do..“b’*  . 

B.C.  Power.  “A”  ,  , 
Do..“B’ 

British  Rubber,  pref 

Bruck  Silk  . 

Building  Prod 

Burlington  bteci  . 

Bowes  Ltd..  "A” . 

Do..‘*b"  . 

Burrard  D.D  ...... 

Caldwell  Linen  . 

Do..  1st  pref  . 

Do.,  2nd  pref  . 

Calgarv  Power  . 

Can.  breafi  .  . 

Do..  “A  *  pref . 

Do..  “B”  pref  .  . 

C«n.  Cement 
Do.,  pref.  new 
Can.  Crushed  Stone. 

Can.  Cycle,  pref 
Can.  Forgings,  "A” 

Do.. 

Can.  Ice  Machinery 


Sales  Bid  Ask  High  Low  Div- 
iUts 


21  \  14 

42  »4 


Piev.  High  Low  rnc€  Sales  Bid  Ask  High  Low  Dir- 


9^  6*4 

100  91  ‘4 

2  00  1  00 
31  26 


$2  .10 

Inter.  Nickel  ..."  . .  , . 

33 'j 

34 

32 

h 

$1  50 

Do.,  pref 

139'^^ 

$1  00 

Ini.  Pulp  Ik  Paper  . .  . 

62  »j 

63 '2 

61 

—  H 

$5  00 

Do.,  pref  . 

105 

$2  00 

Int.  Pete 

12*8 

i3  '2 

12,>1, 

Inter.  Power 

.  53 

57 

5.3 

-t-  4 

$8  00 

Intern.  Utilities  mew  . 

12>, 

12". 

12)ti 

+  H 

$1  00 

Jamaica  Pub.  Service 

14 

14. '2 

Int. 

Do.,  pref  .  ,  . 

.  135 

$2  M 

Kelvtnator  .  .  .  . 

24 

25 

40 

Labatt  8  ... 

24 

24 

24 

$4  so 

Lake  of  Vv'ood*  ..... 

33  ’  2 

33 

Do.,  pref  . 

175 

17S'4 

.80 

Lang  a  bon8  . 

20 

21 

20 

60 

Laura  Secord  . 

16'i 

17 

16  '-2 

Int. 

Legare.  pref  . .  . 

27 

Int. 

Lew  Lros .  .  .  . 

9 

Int. 

Lewis  Bros  ... 

14  *4 

15 

Lindsay.  C.  W  .... 

15 

100 

29*4  25 


Can.  Iron  Foundries 

17 

17 

Do.,  pref 

11  ' 

> 

Can.  Mactiincrv 

7 

Can.  Nor.  Power 

11 

11  ' 

;  10* 

Can.  Packers.  “A”.  ,  , 

37  ' 

4  38' 

Do .  "b  • 

16  ' 

»  1; 

16^ 

Can.  bafewav,  pref 

101 

ini 

Can.  Sb.  Lines 

13* 

4  13* 

1  13* 

Do.,  pref 

41 

42 

41 

Can.  Varnish 

24  * 

Can.  Wire  &  Cable,  “A 

’’  HO 

Dn  . 

23 

23 

22  ' 

Can.  bakeries  . 

8  ' 

Can.  Breweries  . 

24* 

8  24  >, 

4  24 

Do. .  rights  .  . 

.50 

Can.  Gronze  .  . 

39' 

;  39 

Do.,  pref  . 

1  10 

Can.  Canners  . 

21 

1  21 

1  io», 

Do..  1st  pref  .  .  . 

2(> 

26'4 

,  26 

Do..  2nd  pref 

21 

21 

20  ’ 

Can.  Gar  ik  Foundry. 

13;  13' 

•  13 

Do.,  pref..  “A". 

17 

17 

,  16’< 

Can.  Celanese 

60 

60  '• 

i  60 

Do  .  pref 

39 

39 

38': 

Do.,  pref.  newt 

23  ’  1 

Can. Convert. "A"  new 

•  15 

Do..  “B"  new 

12 

Can.  Cottons,  com.  new  45 

Do.,  pref  new 

30 

Can.  Dredge  fis  Dock 

24  » 

.  28 

25 

Can.  Fairbanks,  pref 

151 

Can.  Food  Prod,  new  . 

11 ', 

"  1 2  Li 

'  12 

Do..  "A  ' 

16*4 

16*4 

Do.,  pref 

98 

Can.  Foreign  Invest. 

33 

3S'-, 

Can.  Gen.  dec 

263 

Can.  Ind.  Alcohol,  “A". 

IS", 

17'i 

15 

Do..‘'B' 

15 

17  '4 

IS 

Can.  Locomotive  mew; 

27', 

27 

27 

Can  Oil  Co.  new; .  .  . 

15*4 

15 

Do.,  pref  . 

175 

170 

Do.,  pref.  new; . 

105 

105*4 

Do..  4''r  pref  . 

98 

Can.  Par.  Rlv  ,  . . 

14 

14  '4 

13*4 

Can.  Shipbldg,  "A“. 

28*4 

Do..  ■B*' . 

9 

Can.  Wallpaper,  **A“. 

•  21  «4 

20 

Do."P"  . 

20 

Chateau  Gai 

8 

Can.  W'.B.  Boxes,  "A" 

2i'j 

24', 

Can.  Gen.  Securities 

52 

52 

Carnation  Co.,  1st  pref. 

MS  '2 

Chatro  Steel 

9 

9 

Circle  Bar  Knitting 

29 

Cochrane  Dunlop 

7»)i 

7), 

Do..  "A  -  .  . 

14*4 

Do.,  pref  . 

24  '7 

Cockshutt  Plow 

n 

12I4 

11  *4 

Cons.  Bakeries 

16*.* 

17 

Cons.  Min.  Ai  Smelt. 

01 

01  "i 

89 

Cons  Press  .  "A" . 

11  >, 

11  '2 

Consumers  Gas . 

153 

1.53 

147 

Conaumers  Glass  .  . 

39 14 

40 

Cos.  Imperial  Mills 

27 '.2 

27', 

26 

Crown  Cork  &  Seal  . . 

.37 

38 

Crow,  Nett  Coal 

43  '  ; 

44 

43 ’> 

Davis  Leather,  “A”  . 

26 

27 

Do.'B’ 

10'; 

10'; 

in 

Distillers-Seagrams  mewd  19  *4 

10', 

I8*k 

Dom.  Anglo  . 

107*4 

101 

Do.,  pref  . 

110 

107*4 

Dominion  Bridge  . . 

32 '2 

33 

31  *4 

Dom.  Coal,  pref  . 

17 

17 

16'; 

Dom.  Dairies . 

lO'i 

10 

Do. .  pref  . 

28  >7 

Dom  Foundries  . 

29  ’  4 

29  *4 

29  14 

Dom.  Glass  mew  1  . 

34 

35 

Do. .  pref.  mew ) . 

37 

Dom.  Magnesium . 

7*4 

7*4 

Dom.  Malting  . 

23 

23 

Do. .  pref  . 

104 

104  I  3 

Dom.  Scottish . 

3 

Do. .  pref 

43 

Dom.  Steel  81  Coal,  “B“. 

IS", 

15', 

14 

Dom.  Stores . 

27 

27 

26 

Dom.  Tar  . 

26*4 

27 

Do.,  pref.  new) . 

23 

23 '4 

22*4 

Do  .  V.T  . 

27 

27 

Dom.  Textile  . 

106*8 

108 

104  "s 

Do. .  pref  . 

I82>4 

Dom.  Woollens  . 

13 

13’, 

13 

Donnacona.  pref  ...... 

102 

101 

Donohue  Bros  . 

20 

20 '4 

Drvdcn  Paper . 

31 

32 

31  *4 

East  Kootenav  Power. 

1  SO 

Eastern  Steel  new). 

10  >2 

in  <4 

10 

Easy  W’ashing  Machine 

15 

Eddy  Paper 

19 

19', 

19', 

Electrolux  Corp 

17 

17 

Enamel  &  Heat.  Prod.  . 

9' 2 

9 

English  Electric,  "A'*,  . 

16^ 

19 

17*4 

Do.."B"  . 

4'2 

4*4 

Equitable  Life 

12 

12 

Eureka  Corp 

4  00  4 

1  00 

Famous  Players  mew).  . 

18 

18 

17*4 

Fannv  Farmer  Shops  .  . 

49 

50 

48', 

Federal  Grain . 

5 

S', 

40 

37 

$1  50 

18 

16 

.50 

101 

17  ' 

;  12% 

$1  00 

50 

44 

$2  50 

8  25 

24  *4 

87 

72 

$4  00 

23  ', 

;  19 

$1  (B( 

10 

8 

27 

22% 

$2  on 

.45 

19 

45 

42 

$2  on 

108 

$5  00 

26 

20 

$1  25 

29  'j 

*  25 

$l  00 

2(S 

20 

60 

15 

12 

80 

19  I4 

16 

$1  00 

67  *4 

56 

$2  00 

43 

39  ’ 

$1  75 

4  25 

23*4 

$1  00 

17 

75 

14 

45  'fc 

41  % 

$2  20 

31  '1 

$1  20 

30 

18 

Int. 

151 

$6  0(1 

15'; 

12 

75 

20 

17 

$1  00 

?  100 

98'; 

$4  50 

38  ' .. 

32 '2 

$3  00 

270 

,  $8  00 

16*4 

12 

Int. 

16 

11  '2 

Int. 

37'; 

23 

$1  00 

18 '4 

14 

80 

182 

172 

$8  on 

106 

105*4 

00 

99 

98  '  4 

$4  00 

15% 

11  '3 

int. 

♦28  '4 

60 

•19 

Int. 

26  1 

$1  25 

22', 

$1  25 

11  % 

8 

Int. 

26 

24  % 

$1  50 

52 

Int. 

•116 

112'2 

$4  00 

9 

81  '4 

30 

21 

SO 

8  % 

^.% 

15'; 

Int.  ^ 

25 

Int. 

15 

10% 

50 

21 

18 

$1  00 

89 '2 

78 '2 

$2  .50 

13 

11  % 

Int. 

175 

147 

$8  00 

43'; 

41 

$2  00 

30  '4 

29*4 

$1  20 

48 

$2  00 

44 

41 

$3  00 

31 

29 

$f  50 

14 

11  '2 

.  70 

20  '4 

14 

60 

107*4 

Int. 

107  \ 

$5  00 

37 

30% 

$1  20 

16  '■» 

13 

$1  so 

11 

9 

33 

30  '4 

$1  75 

33% 

27 

$1  40 

42 

28 

$1  on 

38 

37 

$1  40 

9% 

9 

27»; 

25 

$1  00 

105 

$5  00 

4  '2 

3  ' 

45 

42'* 

$2  00 

1«'4 

13 

50 

27'  • 

23 

$1  30 

30  '  n 

25*4 

$1  .00 

.60  Do  ,  pref  . 

4(t  Lohlaw.  “A” . 

$!  on  Do..  “B” 

M  00  Loews  Theatres,  pref. 

>2  00  London  hosiery,  “A" 

^>8  00  Do..  “B" 

MacKinnon  Steel . 

$1  00  Do.,  pref 

Int.  MacMillan.  **A". 

40  Do..“b” 

$1  00  Macabe  Grain.  A". 

Do..*‘t3" 

$2  50  Manitoba  Sugai 

.40  Maple  Leaf  Gird,  new 
.12  Maple  Leaf  Milling 
.50  Massey  Hams  (new>.  .  . 
$1  30  Do.,  pref.  new 

$2  00  McColl-Frontenar 
$6  00  Do.,  pref 

50  Midland  &  Pacific  ,  .  . 
$I  00  Milfon  Brick  .  .  . 

SI  00  Mitchell  Co..  J  S . 

$4  00  Mitchell.  Robert .  . 

Modern  container  new 
7.5  L)o..  pref  .  new ) .  . .  . 

•  25  Modern  Tool . 

$1  60  Molson’s  Lrewenes 

Monarck  Knitting  new 
Int.  Do. .pref.  newj  . 

$1  20  Montreal  Cottons  'new 

51  00  Do.,  pref.  'new . 

60  Mont.  Locomotive 
.50  Mont.  Power.  3' f  notes 
Int.  Montreal  Telegraph. 
Montreal  Tramways. 
fiO  Moore  Corp  ,  . 

51  50  Do.,  “A”  pref . 

80  Do..  *‘B"  pref 

Do.,  pref.  new i .  ,  , 

1^  Morrison  Brass 

54  50  Murphy  Paints,  com  ,  .  , 

$2  50  National  Breweries . 

Do.,  pr9f  ... 

5*1  .50  Nat'l  Drug,  pref  ... 

National  Grocers  .  .  .  . 

55  no  Do.,  pref  _ 

Nat'l  Mosicrv,  ••  A" .  ,  . 

51  50  Do.,  “b  "  ■ 

Nat.  Sewer  Pipe,  "A”.  .  . 

Nat.  Steel  Car . 

60  Niagara  \vire 

Noranda  Mine  . . 

.  North  Star  Cil  . 

51  SO  Do  .  pref  . 

•SO  Ogilvie  Flour  . 

Do  .  ptef  . 

?1  Onl.  Brnutv  S.ip  . 

*2  Do.,  pri-r'  . 

*  .  Ont.  steel  Prod  . 

""  Do.,  prrf 
""  Ornngr  Cru.h 
Ottawa  Car 

52  no  Ottawa  Electric  new  . 

•  1  Ottawa  L.  H,  &  Power 

52  Do.,  prtf 

p.cr  Her.rv  Tuhf, 

M  nil  Cil 

...  Penmans  Limited . . 

2"  Do  .  pref 

on  Credit  . 

f ,  ni,  Photo  Engraver*  . 

Jf  Powell  River  . 

on  Corp 

Pressed  Metals 
Price  Bros 

,2  2n  •  P''®f 

1.  Provincial  Transport. 

^  Purity  Flour 

56  0(1 

Quebec  Power 

Cl  nn  Qttinte  Milk  .  . 


Robertson  P.  L 
Do.,  pref 
Robinson  Cotton 


29  \  29  » a 

S';  5  Pi 


lit 

106«ii 

$4  00 

37  h 

32% 

$1  60 

139 '2 

$7  00 

63  % 

41 

$3  00 

109% 

$4  00 

16 '2 

12% 

.50 

46 

43 

13'2 

10 

‘  :9o 

13% 

12% 

$1  00 

140 

$7  00  1 

31 

25 

Int.  i 

26'.» 

23  *4 

$1  00  1 

36 

33*2 

$1  60 

175 

173 

$7  00  1 

22 

19% 

$1  00 

21  '4 

16 '2 

60  I 

27 

25 

Int.  ' 

9 

Int  ’ 

16% 

15 

$1  00 

15 

120 

115 

Int. 

33  *4 

29 

$1  00 

31  % 

27% 

$I  00 

♦86 

$7  00 

5 

IS 

14% 

::::i 

8S 

$5  00 

10 

9*4 

Int. 

.Vcadl.'t  Apt.s.  (.oiii . 

Ailens  St.  LhIIi.  L'ts . 

Alims  'iorotito  L'ts . 

.\nglo  iel.  “A’* 

.\siiilo\Mi  Hardware  “14'*  . 

14.  J'.  ffiHxjricIi  Com . 


Mrillsfi  Mlge  A  Trust 


(iaii.  Fire  Jiisiirance  New  .. 

Can.  Fteri.  ]u>«‘st.  . . 

Lari.  Indemnity  . 

Can.  Industries  . 

(!an.  Industiies  Pfd . 

<  Hti.  Ii.gersoll  Kaiul  . . 

Can.  Inter.  Nat.  Inv . . 

( 'un.  Ill ve.stoi  s  (Corpora lion 

tan.  Invest.  Fund  . 

(.iiin.  .Motor  J.anip  . 

Fan.  I'aNing  Pfd . 


Fan.  XVesfinglionse  ..  .. 
(.ai>  tal  Wile  Flotli  Pfil. 
Faptliil  Wire  Floth  Onii. 


Bid  A>k 
lll.llll  12..'.U  • 


THE  FINANCIAL  TIMES,  OCTOBER  .31,  1947  23 

Canadian  Actiye  Bond  Prices 


GOVERNMENT  BONDS 

Int. 


jo.:>o  n.:»o  ioi>g 
icon  ifi.oo  io.',i^i 
27. no  :  iniVa 

92.0(1  mt 
2.75  3.;i0 

J2.00  14.50  111.-,:,, 


mO.oo  600.00  in.>t; 


n.oo  15.00  105 

355  00  in.x 

22.50  2:t..‘.0  ifKt^i 

18.5.00  190.00  106 

01. (Hi  0.’..00  105 

:4.2.5  5.00  to.' 

7..'»(i  8.00  loos: 

4.5(i  5.00  loi-v^ 

311.50  12.00 

R.t.llO 

00.00  , '  5 

40.»Mi  41.00  V/. 


Bale 

Due 

SJkHui  ily 

Bid 

Ask.’,| 

Ihiiii.  of 

F;rn.  .. 

2'* 

SI  s 

Ma. 

1, 

!'»I8 

109% 

ion  , 

Horn,  nf 

F«n.  .. 

:t 

.1  Dl.'i 

Jii. 

l.N 

.SO-.M 

104% 

to*'. 

Hr>MI.  of 

(  iH  11,  •  . 

'  4 

\I  MS 

Nov 

1'*, 

48-.% 

101  4 

10.>I, 

Doitl.  rrf 

Foti,  .. 

.3 

A  (1 

(lit. 

1. 

19  yj 

102'; 

m.'i 

Doin.  of 

(  HU.  .. 

••H4 

I-  A 

Fr. 

1 . 

101'; 

]0.', 

Dorn,  of 

Fhii.  .. 

.1 

M  S 

yu. 

1, 

.'.2-% 

lo.V", 

ions 

Hoiti.  of 

Fan.  .. 

.3 

.1  1) 

Jt(. 

1, 

.‘>0 

10.3% 

lo.Ti 

Dorn,  of 

(/HU.  .. 

.1 

M  N 

No. 

1, 

.')() 

10.5% 

IIIC,", 

Horn,  of 

(HI).  .. 

4% 

M  N 

No. 

1. 

4  7 -.57 

100 

111,)', 

Jhtni.  r>r 

■  HM.  ... 

,1 

M  .\ 

Ma. 

1. 

l'F.7 

10.5's 

111.','’. 

I)»»ni.  of 

Fhii.  .  . 

4% 

M  S 

No. 

H 

4N-:)S 

102% 

10.1". 

Doiri.  of 

'.HU.  ... 

p, 

.1  D 

Jii. 

1. 

101'  ; 

10.S 

Hoiii.  of 

(an.  ... 

l»  . 

.M  N 

No. 

1. 

10:,  % 

1".',’. 

Horn,  of 

(  4(11.  •. 

J  .1 

Jh. 

1, 

104% 

in:,'. 

Dorn,  of 

Fan.  .. 

.T 

.1  D 

.1(1. 

1, 

.57-(>0 

10  4% 

in.i-Li 

DfUii.  of 

Fan.  .. 

3% 

.1  D 

Jti. 

1. 

lOfi 

ini'i 

Horn,  of 

(iHU.  .. 

:i 

St  MS 

I’erpehiHl 

I03''i 

Doin.  of 

Fan.  .. 

:i 

I  A 

l>. 

1. 

1  !»r)2 

loi's 

m.s 

Honi.  of 

(  ail.  .  . 

3 

M  N' 

Apr. 

1, 

BKid 

101% 

m.-, 

Horn,  of 

F.iu.  .. 

I'i 

M  N 

Nov. 

1, 

lO.'O 

too'. 

mi'i 

Dom.  of 

(  Hll.  ,  . 

SI  S 

Sr-p. 

1, 

r<i  fi6 

KH'y 

10.', 

12.00 

9.00 

l.Ml.OO 

.{J.oo  37.00 


200.00 

8..'.0 

12,00  I2..50 


fiSl-s  52  22 
$7  00 
$7  00 
26S  SI  00 


102  ’  ; 

28*4  29 


Int.  Fhinde  Neon  Com . .50  .HO 

60  Fhititle  Neon  Pfd .  .‘♦2.00  50.00 

Int.  (.hairo  .Steel  (ioiii .  12.00  l.I.'L* 

$6  00  Chjjtco  Meil  Pref.  . .  7.25  f.OO 

Foloiiial  Sleatnship  .  To.o-  8().0(» 

j"*  (.♦onmiei  eial  jin.  Fnin.  ....  12. OO 

Foniiiietei.'il  Life  .  9.00 

^Int  odori  Life  .'OCo  ....  1,5o.oo 

^  *"':  (>niiinen(al  Life  2(»'/  IM.  ..  .(J.oo  37.00 

'l',  (.(Miks^ille  Briek  1.  Pfd .  9.5.00 

I  (5»oks\ ille  Briek  Foni .  11. oil 

53  00  ‘I^'^rent  f'reanieiy  PBt .  91*. oO 

Int.  1* “'"O  l  ife  J  nlly  IM .  325  i»0 

'  I  <3ihan  (^an.  Sugar  .  7.oo  8.50 

51  00  lOdrnlt  Inter.  Bridge  .  12.00  15.00 

.SO  'hull.  <*f  (ianaila  Ins.  .  200.00 

$1  00  i  lioin.  Fnvelopes  West  .  8. .50 

.60  (io>er  Industries  ..  . 12,00  12. .50 

$4  50  Diiiilnp  lire  Ti'o  iMd .  25.00  2(i.0(» 

Int.  I.nipiie  l.lfe  2.5'r  Pd .  1(i..50  17.50 

51  75  F\ee!sior  I.lfi*  I2S  IM . loO.OO 

80  l-ederal  Pmiiidiy  F.niii .  2.00 

3' f  Fait  Brass  F.om.  ..  33.50 

It't.  (ioderieli  F.levalor  I>iv.  90c  .  1.5.00  16  Oo 

(iran  te  Flub  ....  .  7. .50  8. .50 

H  ‘*’*ot  Lakes  Power  Pfd.  It:’.. 00  1 10.00 

\l  nil  ^*’‘*‘***  "'st  Life  .  3.50,00  IKfOO 

«i  nn  Fnaranlee  Fo.  nf  N.  A . BHi.oo  175  00 

"  jFiiardian  Be.il.  PIM .  40.00 

80  tmey  I^nlndl  y  Foin .  1,5.00 

19  nn  t;tiine\  Fnimdry  i*fd .  4. 2-5 

7e  ll.urt  ILitlery  ■ .  8.00 

Halifax  Ins .  17.00  18.00 

*^0  (li^ihland  Dairy  Pfd .  0.5  00 

51  50  ll»>iMew(aMl  San . IIO.OO 

.60  Iini>erial  Life  . .3.5(».oo 

...  I  Inginm  A-  Bell  pfd .  100. oil 

Ins.  F.xilianjie  Orii .  2.5.00 

$1  50  j  Inlev-Prov.  Ili  lek  Pfd .  38.00 

$1  00*  Investment  Fund  . .  7.7.5  9. .50 

52  00  1  l.ainhtun  Foil'  .  3<hi.oo 

.  ■  LnhI.tw  Ine.  Foni.  .  2o.oo  2L2.5 

35  l  .orw's  Bfin.  'I  hen.  Pfd.  ..  10. .50 

51  00  ManiifaettirM's  Life  .  .3(0.00  .3(»0.00 

$7  00  Maritime  Life  . 28.00 

«i  AA  'loritime  Ti  l.  (  oni .  20.0(» 

«1  nn  Maritime  Tel.  f»fd .  19.00 

ti  nn  i  Midland  Proiiertles  Pfd .  10.50 

2n  . 

50  M*niareli  Life  .3(L7  Pfd .  9o.00  100.00 

.  Mnnaieh  Mtge.  I  Hits  .  1.00 

*  60  '•‘*otreal  rnisf  .  85.00 

$5  00  ,  briew  Pfd . lOOOO 

$1  40*  'hoMit  Bnyal  Motel  (  •♦m.  ...  I.’. 7.5  17.00 

Int.  Nation.il  Dttig,  New,  (,oni.  ..  8.00  9.no 

$3  00  Notional  Life  . .  7o.oo  80.0(J 

$6  00  N'*w  Brimswlek  telephone  .  15.(01 


RAILWAY  AND  NAVIGATION  BONDS 

03  ...  f'jitKitl.'i  Stt‘;iin',lii|)*  ,.  M  Sl'»  .MiU*.  l.'i  ,'.7  101’*  I".! 

07  ...  (  Mmi.li;in  Ihir.  Illy.  ,  ,  a',  !•  .\Ij  Ifl).  lot',  lOh 

...  r;,n.  Ihtc.  R!\'.  4  IVi-p.  Ill', 

a:"i  ...  (  iiri.  .N.tl.  Itiv  (I).  <;.)  4'.'.  MS  C.M,  Srpl.  51  nfi’7 

\  ...  I  (111.  N;tl.  Illv  (I).  li.)  4'*  .llll’.l  CM  .lime  .V,  r>:i', 

L’.S'i,  ...  (  nil.  N;it.  Illv  111.  (i.)  .-,'0  J.I.i  .\(l  i;M  Oct.  1  I'll  100 

lll'-a  ...  Ilaii.  .Niil.  Illy  111.  (i.)  3  .1.113  C  .Ion.  .'>-•>!>  1"'!^'* 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotationfl  are  furnished  hy  The  Inve.stmeni  Dealers'  Aseocialioft 
of  Canada 


10.3..50 
ino.oo 
1  1.5,00 
12.5.00 
|('2..50 

*,  ...  lo.s.oo 

l-'o  ‘ 

iu.ini 

130.50 

118.00 

20:00 


7..50  8.50 

lt:t.oo  tio.no 

350.00  no(M) 

400.110  475  uo 


17.00  18.00  111.00 

05  00  11.5.00 

IIO.'-O  ,  tiM.OO 


2i.0() 

38.00  1.30. on 

7.7.5  9.50  to!>.00 

300.00  I  LMia 

20.00  21.2.5  inCf.O 

10.50  !I9.00 

310.011  .KiO.OO  1:1.5.00 

28.00  I 

20.00  _ 

Slap.h, 
Slip  I. 
ft  ft  I'hicd 

ii'MHi  lon.iio 

I."" 


Provinee  — 

SO. 00  z  Altiri  ta  . 

88.00  Alberta  . 

110(10  Biitisli  Fnlumbia  ... 

110.50  X  British  Fuliimhia  .... 

100.00  British  FolumhiH  .... 

102.00  .M.initoha  ..  . 

108,00  .Manitutin  . . 

98.50  N»*w’  Brnnswu-k  .... 

110. ‘HI  X  New  Brunswick  . 

100.50  Nova  Scotia  . . 

10.5.75  Otdario  . 

102.00  Ontario  . 

121.00  Ontario  . 

98.00  Ontario  . 

9.8. (lO  Out.  Ilyilio-Ldect.  P. 

98.00  I’rince  Kdwar  l  Island 

107.00  Oiiebec  . . . 

100. (Ml  1>iieher  . 

83. .50  S'asUatchew  nn  . 

89.00  Saskatcliew  ati  . 


(  hai  1m|  teiow  II 
Halifax  ... 

Hull  . 

I.'vis  . 

Mi.netori 
Montreal 
Ottawa  .... 

(Jnebec  . 

St.  B'Oiirace 
SI  .lohn 
Three  Hivers 
\  ancoMVer 
Westmonnt  . 
\\  indsor 
\\  inn ipe;; 


.Veitnrily 
1  June  P054 

1  .lune  197.5 

I  Sept.  Pl53 

1  04- 1.  Pl5:t 


1.5  April 
2  Nov. 
1  .lime 
15  Sept. 
1  .1  n  1 1  e 

1.5  .Inly 
1  .lime 
1  Atig. 


■Payahle  Fanada  ami  New  York, 


4''/^  I  Apiil  1951 
-Payalde  Faiiada.  New  Vo 


Slandard  Fuel  PFI . 

Sun  Life  .X'‘S<‘e. 

Third  (.an.  (ieii.  Invest. 
M'.OO  100,00  I'lM-dnlo  Farpel  Foiii. 

15*1011(0  Carpet  Pief.  ... 
Toronto  lieneial  Ins. 
I'll*.*  FnileiJ  .Vmiisement  “.\** 

•’•'•*  L-(MI  I  nited  .Ymnsement  “B” 

8.00  9.110  (  Amnsrmenf  Wl. 

0.00  80.00  1  r,\uui  Farmers  ( <,.  Op. 


.  25  Norlhern  Telephone 


Do.,  pref 

Russell  Industries  u 
Do.,  pref 

Saguenay  Power,  pr 
St.  Lawrence  Corp 
Do.,  pref 


48  >4  50  » 4 

Mb  32’..  . 

151 


Srarfe's,  “A” . 

Scythes  inew)  .  .  . 

Do,,  pref.  new 
Shaw.  Water  &  Power 
Do  .  pref 
Shea's  brew 
Sherwin  Willisms 
Do.,  pref 

Sicks'  Breweries  new 
Do.,  V.T.  new’.i ...  . 
Silknit  new. 

Do.,  pref.  mew 
Silverwood  Dairy,  *‘A'*. 
Do..“H  " 

Silverwood  W.  D.,  pref. 
Simon  &  Sons 

Do.,  pref  . 

Simpsun,  “A” . 

Do..  “B  . 

Do.,  pref  . 

Southern  Co 


109 

182  '4  184  U 


21  19*4 

18'4  16>4 


14  1.J  12'. 

4  30  2  15 

19*4  17 


Do,,  pref  .  98  98 

Fibre  Prod  ,  com  .  4*2  5 

Do. .  pref  .  7*;  8 

Fittings  Ltd  8(4 

Do..  Ltd  .  “A” .  12 

Fleet  Aircraft  .  3  3 

Fleury  Bisscll .  4*^ 

Do.,  pref  .  14  ' ; 

Ford,  Class  ** A" .  22  *2  24 

Do.,  class  “B” .  23 

Foundation  Co.  of  Can, .  23  23 

Gatineau  Power  .  19  19 

Do.,  pref  .  110  110 

Do.,  5  '  »'’r  pref .  110  111 

Gen,  Bakeries  .  4  4 

Gen.  Products  .  18  17 

Do.,  pref  100 

Gen.  Steel  Wares .  lo^  16; 

Do.,  pref  .  .  105  105 

Goodyear  Tire .  107  107 

Do.,  pref.  'new) .  52';;  52' 

Cord.  M’Kay,  “A’* .  11  11 

Do..*‘B' .  24*2  .. 

Grafton,  “A”  20 

C.L.  Paper,  com.  (new 18*4  19; 

Do.,  pref.  (new; .  45  45 

Gt.  West  Coal  .  10*4  11 

Gt.  West  Felt .  10  ‘4  1  2  f 

Do.,  pref  ...  9 ' ;  9 

Great  West  Saddlery,  .  .  11  *2 

Do.,  pref  .  55 


$1  no  .  S3 

$1  no  Thr«»re  Prop  .  4 

$5  00  Tip  Top  Canners  .....  10 

$7  (10  T’’!’  Top  Tailoii .  17  < 

go  Tookes  Bros,  newt  9 

$4  50  Toronto  Elevators  new  1  I  * 
$1  00  Traders' Em.,  "A”  .  37' 

Int.  ’  170..  '  H”  .  37  ’ 

Do.,  pref  102  ' 

60  Tuckelts  Tobacco,  pref.  180  ' 

Int  Twin  City  .  .  ....  9 

SI  00  Do.,  pref.  new; .  12' 

Union  Gas  Co  .  9* 

,  United  Corp.,  “A” .  29  * 

$1  00  Do..  "B” .  19 ' 

United  Steel  .  8 

40  Viau  Ltd  .  21 

Do.,  ptef  ,  .  101 

go  Virginia  Dare  ......  24  ( 

SI  50  Wahasso  Cottons  .  .  78 

WalkeriHirami  G.5sW.. ,  26* 

Int  :  W'aterous  Ltd .  9 

Int.  Do  .  "A"  14  » 

50  Western  Grocer .  25.', 

Do..  “A” .  35 

.60  Do.,  pref  34 

West.  Kootenay,  pref  .  . 

.  .  ,  ;  Westeel  Prod .  28  ' 

Weston's  27 


103*4  103  '4 
185'.  183 


29*4  24*2 

21'..  20*4 


Greening  V%^ire  .  ,  . 

* 

4 ', 

Gypsum  . 

14  '4 

IS'. 

Hahn  Brass  . 

9', 

Do.,  pref  . 

20 

20 

Ham.  Bridge  . 

7*1, 

74 

Hamilton  Cottons  ... 

16 

Harding  Carpets  ... 

10 

10)4 

Hendersliot  Paper  . 

14  ' 

15 

Hinde  &  Dauch  Paper  . 

19 

19Jg 

Holt  Renfrew . 

45 

Do.,  pref  . 

170 

Howard  Smith . 

30*4 

31  % 

Do.,  pref 

sn 

50 

Hunts  Cand  .*’A“  ynewi 

12  '4 

11 

Do.,  “  B”  new ) .  . 

13 

Do.,  pref.  (new) . 

104 

104 

103*4 

—  % 

Wdsil  Ltd 

21 

22 

-  1 

$1  40 

Winnipeg  Electne.  “A" 

18 

IQt., 

18  % 

-r  1  '4 

$1  20 

Do.,  pref 

99 

99 

98  % 

$5  00 

Wood,  Alex.  a.  J..  pref. 

MS', 

$5  50 

Woods  Mfg,  Co.,  com 

5.1 

Wool  Combing 

20 

21 

•4  1 

York  Knitting  Mills  . 

14 

IS  '* 

-t  1  '4 

$5  00 

Do.,  pref  . 

150 

80 

Zellers  . 

35 

$s  00 

Do.,  6%  pref  . 

28 

28  ', 

+  h 

$4.  00 

Do,,  5%  pref . 

27 

$2  00 

.50 

BANKS 

50 

Canadienne  Nat  . 

19*4 

19*4 

19', 

Commerce . 

21  ‘j 

22*2 

22 

L  1 

Dominion . 

26 

26'; 

1.. 

$2  50 

Imperial  . 

25*4 

26  «4 

25  *4 

;.  % 

Montreal  . 

25** 

27 

26 

■r  1*> 

Nova  Scotia . 

S4  ', 

35 

34', 

.50 

Roval  . 

22  % 

24 

23  '4 

Toronto . . 

36 

37 

36 ' 2 

-r  1 

$3  00 

20 

LOANS  and  TRUSTS 

80 

Can.  Permanent 

198 

198 

7 '4 


Imperial  Oil  .  13  *. 

Imperial  Tobacco  .  14 

Do. .  pref  .  .  .  7  * : 

Imperial  Varnish  .  .  16'' 

Do.,  pr  f  .  31 

Ind.  Acceptance.  “A”.  .  40  * 

Do.,  pref  . 105 

Do.,  pref.  mew) .  96 

Jnglis  John  . 9  '4 

Ingersoll  Machine  .  8 

Int.  Bron/e  Powders  .  .  22 

Do.,  pref  35 

Intercolonial  Coal  .  38 

Do.,  pref  .  .  .  130 

Int.  Coal  fis  Coke  27 

Inter.  Metal  Ind.,  “A”. .  31 '2 

P9««**A“DreI .  103 


12  9*4 

10*4  10 


15*4  1 2*11 

15*4  13'2 


60  Central  Can.  Loan 
$1  00  Chaptered  Trust 
Crown  Trust 
,90  Econ.  Invest 
.60  Huron  0s  Erie 
60  Do..  20  p.c.  paid 
$1  00  j  Nat.  Trust 
Ont.  Loan 

$7  00  Toronto  Gen.  Trust 
$7  00  •  Toronto  Moitgage 
S2  00  ♦1946  Quotations. 


Record  of  the  Curb  Markets 


Int  STOCK 

$5  00 
$4  25 

Int.  Ac^e  Glove  neW). 

.  50  Andian  Nat'l  . 

$1  50  AnglO'Nfid 

$1  50  Atlas  Steels  new. 

Int  Bathurst.  "B" 

S8  00  Belding-Cor  tire  Hi. 
03  Do. .  pref 
Int.  Belgium  Glove  . . , . 
$4  50  1  Do.,  pref . 


- Week  Kniiing  Oct.  28  — 

Prrv  High  Low  ri  ice  Salet  Bid 
Close  Ch6(ige 


28  $1  on  Nova  Scotia  'TniMt  . 

38  2  33*4  SI  40  OITicc  S|.<viaHy  (41111.  .. 

15  11  60  I’acific  (  ’l  erm,  , 

13  9*4  Int.  I’ai'nmoiint  ()sliawa  I’f»l. 

67 ' 2  .''0*4  Int.  B.ara  Kilchrnei*  I  nits  , 

10.1  102  <4  00  ivticr  Birring  Com. 

1'  15  .60  IVIIci  Brewing  l*ief. 

IT  .ft  '^ft  Tiiist  . 

.S4  ",  .syi,  S7  .SO  ^  Hftll,,,, (•,„„ 

^2  ‘  ^  "0  ttcliHM,,.  (’..Hi,,  4-J  W;!. 

'  75  inT'l'::-;'"';, 'ff  . 

10  9'*  60  **'/‘***'^'‘  I  I'"'^  . . 

■JO  -14  C7  nn  ^cihcilirg  Rnltbpr  (.0111.  . 

S2  00  l  if-  r.'ft  IM.  . 

51  >2  S2  50  hlnii'lnnl  I  iicl  (  >ii.i . 

lot,  Bright  fc  Co  ,  T.  G  .  23 

10  $1  00  B.C.  Pulp  &  P«prr  .  .  79 

17  hO  .  100 

104  $4.25  Brown  Co  .  .  51 

14  12  40  „°0  Prf/  1031 

005  $7  00  Butterfl.-  Hosiery  14" 

lOfi  104 'i  $4  25  Can  a.  Doiti.  SuR^r  20  1 

15  gi,  Canada  MaltinR  51 

44  J  36 '2  $1  00  Can.  Nor.  Power,  prrf.  110' 

35  .  .  $1  60  Can.  Starch  15 

163  $7  00  I  _  C>o  prel  .  120 

137  H6  In,  Can.  ymccars  13' 

If,)  go  Can.Faiibanks.com.  33', 

J4  13'q  76  Can.  Gen.  Investment.  M'. 

28  26»4  $1  25  Can.  Industries  new.  23 

25  *4  21  8  $1  20  Do  pref  190 

50*1,  4OI4  $2  on  Can.  Ingersoll  02 

J3'  11  '2  55  .  Trust.  3 

30*4  28  80  '  Do  .  pref  110  ‘ 

75  171  $7  on  Can.  Light  12  '4 

15  12’;  Int.  Canadian  Marconi  2 

14*4  17'4  Int.  I  B  a  P.  Invest.  2  j 

18  14  I  Do.,  pref  13 

40  38'’  $2  00  Can.  Silks  Piod  25 

13  11  *i,  60  Can.  Vickers  .  31 

10’«  6'«  Int.  ^  Do  .  pref  .  145 

06  $5  00  C.  W.  Lumber  3 '4 

29'?  29*^  $1  20  Can,  \/estinghouse  40 

05'^  .  $5  00  Cassidy  s  Ltd .  13 

32  24'?  $1  50  Do  .  pref  135 

29  21  '4  SI  50  ,  Catelli  Food  Prod  .  25 

06'^  103  $4  50  Do  .  pref  .  15 

18 1  17  $1  00  Celtic  Knitting .  5'r 

18 $l  on  Cinrano.  pref .  4'.. 

9:'  7  40  Do.,  com  .  1  75 

04  98  •  $5  00  Claude  Neon  . 70 

8  4  ?  Int.  Do.,  pref  .  64 

23  19*2  62';  Com.  Alcohol  .  S 

n  10  60  Do  .  pref  .  7U 

7A,  .40  Con  Div.  Sec . 35 

17«^  14  60  Do.,  pief  16  \^ 

83  75(2  $3  on  Cons.  Lithograph  20 

90  82  $3  00  Consol.  Paper  Corp  19  ,, 

13)2  Cons.  Sand  &  Gr..  ptef.  100 

28  26  $l  00  Cons.  Tevtile  Mills  9'v 

>4  53  'j  $2  00  Do  ,  prel  17 

4  .  .  Corrugated  Paper,  com.  22 

10'^  10  Corr.  Paper  Bo.x,  pref  104 

M  19.'  2  --^O  Cram  Ltd  .  7 

9'^  .40  .  Cub  Airct  aft  ?0 

II  11  (*  40  David  Frcre,  “A"  ,  .  29  - 

17  .  .  Int  Do  .  “B  "  7 

IS  Int.  Dr  Davilland.  “A”  ,  .  ,  21 

13*4  103 '4  $4  50  Disher  Steel  .  2 

15'.  183  $7  00  Do.,  pret  ....  22 

5 '2  11*4  Int.  ;  Dom.  Engineering  ..  ..  38  ^ 

2(2  12  $2  .50  Dom.  Oilcloth .  38 

0*2  Int.  Dom.  Square  .  38 

11  30  51  .so  I  Donnacona  Paper  ...  20 '4 

1  17  $l  00  East  Kootenav.  pref  .  29 

0  7  'g  70  !  Esmond  Mills  .....  20 

1  Int,  Fairchild  Aircraft .  .  2 

1  $5  00  1  For.  Power  Sec . 35 

5.'?  24  $1  25  i  Do.,  pief  .  7 

1  74  $4  00  ‘  Fraser  Coy’s  .  55 

6  21  *«  $1  20  Kreiman  Ltd .  22 

8  7  'r  .  Do,,  pref  .  ...  98 '4 

5  14'.  .80  I  Hillcresl  Collieries  35 

8';  27']  .  Hoi ncr  “ A",  Fran'»c .  lO 

9?i  25  Int.  Hottd  De  La  Salle  .  15 

b  35  $1  40  Hubbard  Felt .  5 

$7  00  )  Do  .  "A”  .  27 

7*4  23  '  ;l  $1  00  Humberstone  Shoe .  24 

I  26  '4  .80  H.vdro-Electnc  Sec .  3  '4 

8  104 '2  5*4  50  1  Intercity  Baking  .  83 

1  $1  00  I  Int.  Paints  .  7 

?  13  Int.  Do.,  pref  .  28 

1  98  $5  00  Inv.  Foundation .  8 

3  .  .  $7  00  Do.,  pref  53 

I  $2  00  ,  Journal  Pub.  Co  ....  13  ‘  ? 

»*4  21*4  $1  00  Lake  St.  John  P.  &  P  110 

»  14  40  Lambert  Alf  .  10,'2 

i  .  .  $7  00  Langley  Ltd  .  ptef  ....  49 

1  $1  25  Lowney’s  Ltd .  13 

^  27*4  $1  50  MacLaren  P.  fis  P  43 

.  $1  25  Maritime  Tel.  fis  Tel .  -  ,  19 -4 

Do.,  pref .  20 

Melchers  .  .  6  *  j 

'  19 '4  .70  Do  .  pref  .  13 

21  *^4  .80  Mercury  Mill*  ...  16 

*4  25  $1  00  Minn.  &  Ont.  Paper  24*j 

'  25  $1  00  .  Montreal  Island  Power.  .25 

25  '4  80  ;  Mt.  Roval  Hotel  15 '2 

34  $I  20  Ml.  Royal  Rice  Mills  10 -S 

*4  22  80  Nova  Scotia  Light  .  19*4 

35.’;;  $1  20  Do,,  pref  110**  1 

NucMar  Enterprises  ,  14 

I  Paton  Mfg.  newt .  19 

188  $8  no  Do.,  pref.  mew  33 

$8  00  Paul  Service  Stores  ...  IS 
$5  00  Power  Corp,  pref,  .  .  .110  1 

$5  00  Do..  2nd  pref  59 

Int.  Que.  Pulp  &  Paper,  pref  24 

109  $4  00  I  Quebec  Telephone  .  10 

•4  191*  80  '  Rand  Stores  .  .  8^,i 

•»  .  .  $1  00  Reitman's.  pref  .  18 

*4  $5  on  Reliance  Grain  .  14 

172'?  $7  00  Sangamo  new  10'. 

.•i  111  $5  00  Sarnia  Bridge  new » -  13'  ; 

So.  Can.  Power,  pref  .116  1 

Southmount  .  40 

Stantlard  Clay  .  .  13',. 

Stand  Radio .  5  '  / 

Stowell  Screw,  “A" .  23*4 

KGTS  Do.'B'  .  6 

Stop  8s  Shop  .  1  50 

1047—  (  (irrent  Supcrtest  Pete  .  52  S 

Ul  Low  Div-  :  Thayers,  com  .  .  10 

Bate  Do  .  pref  .  35 

I  Thrift  Stores  17';  1 

'2  8*4  Int.  Unit.  Amusements,  “A”.  30** 

.50  Do..‘'B“ .  30 

.60  United  Tistilleis  .  16  1 

"a  9  ,60  United  Fuel,  “A”. .  49  4 

'2  4»,  Dn.*‘B'’ . .  .  14';  1 

$6  00  United  Sec  12 

$7  00  Western  Gram  1  00 

‘4  9  60  Windsor  Hotel  12  1 

XaW-'IaCVMB  diViAfo^ 


;  I  nited  Steel  “A*’  I’fd.  . 
j  Victoiia  Trust  and  Sav.  . 

I  \\  :i  terloo  M  fg. 

W  est  A  ssre.  ( ^om.  .  . . 

'Western  Ass.  Pref . . 

Western  (ii  ;ihi  Fnm.  .  . 
Western  fir.rin  Pief. 

H.’J.i  Western  Life 

2(*.(I0  Westerri  Fraiii  ."I'J  Borrds 

Western  S’l*s  k  Xar-ri  Pfd. 

ITOO  W'eslern  Slock  Xard  fiom. 


17. .*0  .■*(i..')(l  BjiIf'Mir  Bldg.,  .Ts.  lOl.t  .  .^ 

4.'i(».0(l  .'>110.(1(1  i;;r\ -.\d»  laide  F  ringe  O'^'s  '17 

3. .Ml  4.00  Bliior  St.  Feoi  gc  7  s,  pi  pi  . 
!i;*.oo  FiartMidon  ,\pl.,  7*s,  IlMi; 

100.00  •  .i.'ir-cndon  Prop..  7's.  P(I7  .. 

.'..."♦0  7.00  (lorn,  '■'qnaie.  Fs,  P'  0  .... 

30.011  Ins.  Lxchnng*'.  ."»*s.  tt(;{| 

30.00  l  ombard  Be;rlt>  2' .‘s  .. 

30.00  l.onl  T.lgin  Hotel.  .Vs, 

:{..'.0  .'no  1,01. 1  N.lson  M.rtel  Is.  1317 
2(.7.'.  20.7.'>  \t.ntrenl  ,\|its.  Fs.  Pi.M  .  .. 

l.tl.oo  11(100  M*fio|Hd}|jni  Bld.j.  I'-'s  sei. 

.■*(10  7. (Hr  Diilaiio  Bldg..  (I'Vs,  101.3  .. 

fio.oo  70.00  Bi<*hniond  Bldg..  7*s.  10(7  .. 

4‘>  *,ti  Stjtnh*'  Be.il.,  (Vs.  P.r't'i 

1.00  1.7.',  St.  Fo'th  St.'in.  Beat..  Fs.  lO.'J 

2(‘.oo  2.’».0(l  Trinity  BUlu.,  Fs.  lO.Vi  N.S. 

]0.00  Lnifeil  Hotel  Notes 

02.00  Windsor'  (  ourt  .\pts.  3*s  I0.«fi 


Oti.od  to.’.. 00 
OS. 00  102..’.0 
11.00  1.>.00 
00.00 

82.. Ml 
O', ,00  tO't.OO 


CORPORATION  BONDS 


REALTY  BONDS 

6.l)(t  ]2.(l(l  (furnished  hy  A.  J.  l*(ltli.*nn  .Ir.  gi  Cn.) 

.r'""  Hi  I  A*k-  (l 

.(.I.IIU  Id.nu  Ac.iilia  ,A|its.  fs,  in.i»  .  !)('.. (1(1  Idl.do 


aim  \((,-i'.,fi 


A*k,(l  Ass(X-. 
lui.dd  \'.(i((i 


I'.id  .kskn.l 

KCdl  (id',  (iXI, 
I'.Kiu  KiT'.j 
d'.i ' 


Hell  r,i,|>ii(>iic,  :i.  Id: 


10.1 1,  102",  ini 

14",  14'i 

20  I J  21  20", 


_  Mc'll  ’IcIi  |(|1(M1C,  .'(.  Idl.u  ...  III! 

Int  II.  I*  I',.  IdllT  ..  dX'.,  ini', 

l  usl  K.M.li  riiiv  :i'  .  Idd7  dd  ds 

$7  00  (inliiicau  I’owcr.  X.  IdTd  .  .  dX  liid 

(.Htiuciiii  l'(iwcc.  ,1',,  IdTo  11.2'.  Ii'e; 
lilt.  llv.Iro  d.  Idtl  ..  dX', 

.70  .s.-i.  1*1..  .’t  ,.  idd;,  ii(i'..  |(i;!' ■ 

so  Mont.  Islnrid  I’uhci  .  7. '  Id.', 7  IICI 

$2  00  \|,,iit.  Ti  iiiiiwjn  s.  Id:..l  loo',  |('•.’'i 
J7  no  \|„|||,  I  ,nniwi.\ s.  .'i.  “ Id,'.',  tot  lo.'l 

'o'-  Mo, It.  riiiiiiw,,,  s  •■I'.’.  K.U'  .  Ilid'j 

^o'-  Nfl,l.  I..  II,  .A  i"..  .I',,  Idd, I  ..  dX'.,  ... 

*■  ft,"  Sri'f  '  .  II.  A-  1"..  Id.'.d  ...  l,„l  ,  ... 

,>ll.iw,i  I.  Id.'.7  _  ld,"i 

3  ,,,,<'i„-,-  .'!•*.  idd'i  _  dd',  ioii; 

SIi.iwiulRun,  .'I'....  Id7,l  .  lO’J'..  ion., 

"  siuiwiKiRuu,  :i,  Iddi  .  dXi.  II, tn; 

*  sii„«i,ii(!;i„.  ;i.  ri7i  _  dx  I,, I 

SI.  .1'..,  Id70  dd  101 

In,;  I  ,,il,',l  Sc-.,  .'1.  Id.,:;  .  ... 

.04  Klvvl..  .'1'',.  Id7l  ..  IdU'.  Idl'i 

InH  iisl  ries— • 


$l  50  .\bit  hi,  3'  ..  1007 . 

BoNsaleis  NfhL.  .'I'..,  10(*H 
Brantliorn  llendeisnn.  I,*T 
*"'•  It.  C.  l.llfsl  l■,■<>.l.,  I.  Iddd 
so  ij  Id, pc.  :i,..,  I 

i;,i,(,*  A  (.„..  I,  id„;i 
Ilcowii  Id'.d  ..  . 

(,1,1.  r.i,«,-,i,-s.  idi'.r 

r.,,,.  I*.  \  I".  iii\.,  id'.x 
g  J Fiuis.  Piiper,  lOCL 

I'nt^  Do'iiinion  (!(>.-»l,  I'-.  I0,i2 
■  Di\den  Paper.  1.  10(1 


.  O.H'.'.  lor.  1 2 

loOH  00  i  lOLS 

(.•  lOC.l  O'.i'j  10L»*J 


15*4  15*8 

10*1  lOjj 


115  109 

21*4  19  J 

27»,  .. 

120*4 
180  172' 

116.t4  111 


Ask  High  Low  Dtv- 
llate 


64 

65 

64 

50 

An- 

555  .  . 

5  ' 

3  *4 

20 

4  100 

7  ' 

6  n 

95  .  . 

.65 

17 

7  ' 

15 

$I  0( 

19  * 

,  21 

20 

15 

76 

J  11855  .. 

20  * 

14  ', 

*100 

Int. 

.  .  9 

in 

10  ' 

8% 

....  17  : 

;  17* 

4  18* 

17  ; 

$1  00 

_  21  ' 

22 

24 

16  * 

$1  00 

104: 

;  105 

104 

$5  00 

1  .'^0  .  . 

8 

.40 

.5078.5 

2  •' 

60 

26 

30 

25*4 

25 

$1  U,l 

600 

(»  4 

4  4 

90 

2(1 

15 

Int. 

2. 

;  3 

4 

175  .  . 

24 

22  % 

I  12 

3S  .  . 

48 

36 

$2  00 

1.10  .. 

■"2  '  ; 

38 

$I  60 

60  .  . 

40 

35  '  X 

Int. 

8671  .. 

20% 

14  % 

$1  00 

5  .. 

30 

Int. 

20* 

21  *4 

21 

$1  (10 

4570 

3  4 

% 

Int. 

40 

.50 

.55 

IK  .  . 

12 

6 

519  .. 

55  '4 

42 

$2  on 

IS 

18 

50 

20  .  . 

100 

9S  -i 

$4  50 

*  50 

...  8 

Q7 

1 1 

50 

....  18 

25 

20 

Int. 

....  4  *4 

5 

5', 

Int. 

....  25 

27 

29 

$1  so 

21 

23 

24 

21 

175  .  . 

3’i 

83 

90 

76 

$3  00 

10 

13 

100  .  . 

2*'j 

25 

53  . . 

9 

Int. 

16  . . 

53 

$3  00 

175  .. 

16%' 

15  '4' 

68 

no 

90  *4 

$6  00 

4  75  . 

12". 

9% 

49 

60 

n8 

52  % 

$3  00 

475  .  . 

14 

1 1 

.70 

310 

46 

40 

$2  00 

10  .  . 

21 

,80 

25  . 

20’, 

.70 

6 

6% 

7  *  . 

f>*» 

13 

14  % 

12  % 

60 

16 

io'i 

19 

16'4 

$1  00 

3420  . . 

24*. 

15*, 

Int. 

2  .  . 

.25 

201  .  . 

17 

13  ■ 

Int. 

100  .. 

in', 

9% 

50 

50  .  . 

21 

20% 

$6  00 

30 

112 

109 

$6  00 

131, 

14  1* 

14  '4 

11 

15  . 

21 

80 

10 

.53 

$1  40 

15 

15 

21  *4 

16 

58 

112% 

108 

$6  00 

59 

61 

57% 

$3  00 

50 

•  30 

19 

10 '* 

10 

40  1 

400  .  . 

9% 

4 

Int. 

25  .  . 

18 

lut. 

61  .. 

23 

20 

125  . . 

n 

10 

.50 

10  .  . 

13  ', 

10 

60 

22  .  . 

126 

116 

$6  00 

48271  . 

43 

.23 

2  . 

14 

...  5 

6 

8 

'  '  ! 

40 

23 

24 

25 

2^'x 

$1  50 

.  .  6 

7 

1  75 

10 

50  . 

52 

$2  on 

8  ' 

10 

33', 

35 

$2  so  1 

105  .. 

18'; 

16', 

Int. 

90 

31 

Int. 

12  .  . 

31 

Int.  j 

75  . . 

25 

Int,  ' 

252  .  . 

49  «  ; 

42  %' 

$3  00 

835 

14 

5*; 

25 

15 

8% 

1  00 

40 

2', 

20 

* 

18.5 

14  '  , 

13 

! 

c  of  arrears. 

♦1946  Quotations. 

■■"1 

F..  B.  K.hiN 
Foreign  P. 


!  I.akr-  St.  .Inhri,  P.  A  P., 


PllX  .  IDO 
IOC  I  102 
♦  '('I  lil2 


•  leaf,  3'»  10c;i  . 

Ltd.  0.  PL, 3  . 

Steel  A  Fo;,|,  3'  ,.  P 
air's  Ltd..  :i'».  lOCCi 


Sirnirsoir's  I.td.,  .3’  ..  piCO 
S’leel  of  ('.•inada,  2  ,,  l:i(i7 
I  nit.  \  III us« men  1.  1.  PiC.'i 
Western  (.(aiiis,  .V  lOf.tl  . 


Acadia  Apt..  1.  10.', 3  . 

\tr‘\:rn.ler  Bldg.,  :t,  1017  . . . 
|)i*mininn  S»|n)ire.  4.  10,"..'l 
I  Old  Nelsnii  Hntel.  4.  PUT  . 
Montir’al  Xjils..  Ivl.  1,  I'.I.M 


Oin*eii's  Hotel.  10,7.3 
Blv.  lAch.  Bldg..  2'V3. 
>MM‘r-»>rooke  St..  3’'.,  I0,'.2 
St.  Fath.  Stan.  3  ,T  j.  4. 


MARITIME  SECURITIES 


Furniahfd  hy  tha 


Aradia  I'rnsT  .. 
Mlanlic  Ltilities 


Fast.  (2rn.  Savings  lUs. 

Fast.  Trust  . . . 

Fast.  rtil.  Picf  ,  .  .  . . 

Fen.  'I'riist  A  I'.x.  Forp.  . 
Freat  T'astmi  .'>'7  Pi-ef.  , 

Halif.rx  liisiiiance  . 

Maritime  l.de  . 


M.tritiiiic  Steel  J*rrd. 
Moir-s 

Moirs  Pref . 


Light  iTef .  too 

Ll.ght  Forn .  20 

S'i’olla  'Tiiisl  .  170 


Ohrnd  ‘*\**  .'rnil  “PT 
StaiifieMs  “  \“  .  .. 

Sfanfiehls  “IP*  .. 
Siip<*r  Service  Pref. 
lulled  Srovlce  Pref. 


Acadia  Sugar  . 3^ 

Fjonnda  . .  .3' 

Fast  Light  .  4 

T!astern  rtiH!le<4  .  4' 

F.  I.ewi^  Ltd .  4 

A.  Keith  A  Son  ....  4 

Lord  Nelvin  Hotel  ....  4 

Mar.  Tel  A  Tel .  4 

Moips  . .  fi 

Nat.  Sea.  Prorls .  .’> 
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class  (if  pei^ple  who  arc  interested 
in  and  able  to  buy  investment 
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MIXED  TREND  IN  rt.  '’“•  “Sm 

STOCK  MARKETS  BOARDROOM  WELL  KtlblVtl) 

EAD  DACT  WEEEl -  $400,000  Balance  S.F.  .5’s 

ruiv  r/ljl  ITLiIjIVI  market  behavior  during  past  gold  pgf  by  Nesbitt, 

■  week’s  sessions  was  erratic  and  r, 

cliallcn^jed  bull  sentiment  on  fairly  Thomson  &  Companj 


'Stelco'  Appointment 


w’PEG  ELECTRIC  mvinFiHis  nFr.i.api;n 

REVENUES  GAIN  I  And  Other  Official  Notices 

1st  8  MONTHS!^ - ^  _ _ - 


AmonK  Major  Price  Changes,  general  strength  noted  in  recent  j  Offerintr  was  made  this  week  bv 
lIOKfvor.  Gains  O.itnnmbor.  wool..  |  NSrTho„“o"r<-in;p,n"!'lS 

fd  Losses  hy  Fair  MarRln  pL-r^n  MoSlrral' '»na  Tormlo.  i  «n_  addllional  5100.000  in 


LIST  FAIRLY  BR0.4D 

stock  markets  showed  a  mixed 


■’in  ArnnTroni  'onri  Tnnnntn  of  additional  $400,000  in 

hi,, her  in  Montreal  and  Toronto  j  p  p  (Canada)  Limited 

declined  in  New  'Xork;  and  held  i  n.^rtgage  sinking 

about  unchang^  i^London,  fund  bonds  series  “B”.  due  1962.  at 

_  ,  .  ,  ,  ,  par  and  accrued  interest,  yielding 

Trend  continued  irregularly  low-  r...  tooho  ss-i«  ronnrtod 


trend  during  the  Diust  week  with  ^renu  cwtinueu  irreguiariy  mw- ,  cent.  Issue  was  reported 

FnLifno- nnntfniiincr  nn  a  fairlv  active  ‘“’■.f’'  ^lo’^treal  stock  Exchange  on  j  a  few  hours  after 


trading  continuing  on  a  fairly  acti\e  I  average  turnover  of  289,960  I 

scale  and  over  a  relativ-e.y  broa  I  siiares,  against  276,950  in  preceding  | 


offering  was  announced.  This  issue 
constitutes  all  remaining  first  mort- 


lii?t  of  issues  On  Wall  Street,  de-  ...  ,s  constitutes  all  remaining  tirsi  mori- 

snite  good  dividend  news  on  U.S.  ^  ,  Losses  showed  slightly  g-gge  bonds  of  total  $1,500,000  au- 

.spiie  gooo  oiMutim  jil  .  u  ahead  of  gains  for  the  period.  In-  thorizod 

Steel,  which  caused  a  dustrials  closed  narrowly  lower;  ,  ,,  ,  - 

steel  group  on  that  market,  leading  _  fraction-  mners  Trocced.s  from  the  sale  of  the 

issues  lost  ground  during  the  week.  A  o,  ‘  rir>inta-  crr>iH= ’ir,rt  issue  will  be  used  to  reduce  to  the 

an,.  HafinitP  I  dropped  8'..  points;  golds  lost  two  pofi.  noo  o  hsnU  in.sn  nf 


On  Canadian  markets  any  definite  .  -  hanks  came  nut  fraction  «  Mn,..,  .......  ... 

trend  also  was  lacking,  but  for  5-  hotter  *  oi**-  fraction-  5475  qoo,  which  was  incurred  for  the 

day  period  ended  Tuesday  last,  gains  *  -  • _  purcha.«e  of  additional  machinery 

exceeded  losses  bv  a  fair  margin  ,  and  equipment  to  increase  output  of 

among  major  changes  for  week.  Toronto  was  also  company's  plant  at  Cap  de  la  Ma- 

A  strong  feature  of  the  week  was  ,  slightly  more  active,  volume  rising  dcleine.  Que. 

International  Power  which  extended  '  P  ®  *'cninmrpd^'’tvirh  The  company  operates  foundries, 

its  previous  week's  gains  and  moved  ‘  vvpctpm  n?ic  m-ppp  rolling  mills,  processing  and  finish- 

up  another  4  points.  Montreal  s  ing  pUts  at  C.ap  de  la  Madeleine 

Tramways  added  .1  while  Bell  Tele-  nSm^r.  closing  about  a  ^  j  Lachinc.  Que.,  for  the  manufac- 

phone.  Can.adian  Dredge.  Canadian  ,  half  better:  industrials  lost  a  minor  |  aluminum,  lead,  tin  and  zinc 

Foreign  and  Ontario  Steel  all  gam-  fraction,  golds  sold  off  more  fhan  ]  At  the  former  plant  corn¬ 

ed  2'a  points.  Holland  Paper  pref.  f’f  f*  point  base  metals  eased  j  p^^^^  recently  acquired  new  melting 
came  out  up  2;  B.  A.  Oil  and  Ot-  about  1  2  points.  equipment  which  will  increase  its 

tawa  Electric  both  added  I'^s  and  ~  ....  production  capacitj- by  approximate- 

staple  Leaf  Milling  1%.  Alcohol  In  contrast  4\  .all  Street  d.aily  jy  .30  per  cent. 

‘'E”  also  moved  up  1  •'x  while  “A"  average  \olume  declined  to  1.176.-  Prospectus  notes  that  the  corn- 
stock  added  1’.i;  Algoma  Steel,  Nat'l  900  shares  against  preceding  weeks  pany’s  sales  consist  of  merchandise 
Breweries,  Wabasso  Cottons  and  1.500.000.  hile  the  domestic  in-  most  diversified  nature,  and, 

Sicks  v.t.  all  moved  up  I’j  while  :  dustrial  scene  has  shown  some  im-  j  current  volume  and  prices,  have 
Sicks  common  gained  a  point:  Ot-  ^  provement,  events  abro.ad  pose  ,  ^  value  of  approximately  $5,000,000 
tawa  Car.  St.  Lawrence  "A".  Win-  ;  problems  which  tend  to  unsettle  or  |  ppr  year.  Bulk  of  current  output  is 
nipeg  Elec,  and  York  Knitting  all  |  defer  market  commitments.  This  I  made  up  of  aluminum  foil  backed 
added  1’,  find  English  Electric  “A”  j  uncertainty  during  the  past  week  40  paper,  increasingly  used  to  pack- 
and  Moore  Corp.  1’,,  e.ach.  Gains  |  brought  all  averages  to  age  a  great  number  of  articles,  in- 

of  a  full  point  were  sho-wn  by  Ber-  ground  as  follow.s:  Industrials  de-  I  eluding  foodstuffs.  Major  part  of 
tram  •'A",  Canadian  Food.  Crown  ]  dined  1^4  Points:  rails  lost  more  !  this  product  is  used  bv  the  tobacco 
Cork,  Davis  Leather  "A”.  Dom.  1  than  lU:  utilities  closed  a  quarter  trade  in  wrapping  cigarettes,  while 
Glass,  Gypsum  Lime.  Ingcrsoll  Ma-  j  down.  other  products  include  strip,  sheet 

chinery.  Orange  Cru.-h,  Penmans,  i  -  -  and  circles  which  are  used  in  the 

Theatre  Properties.  Wilsil  and  Wool  Plagued  by  a  cloudy  industrial  metal  trades  for  the  manufacture 
Combing:  Internafl  Pete  and  United  outlook  and  parliamentary  wran-  of  pots  and  pans:  radio  parts,  etc.; 
Corps  "A"  both  added  :  Canadian  gling,  London  showed  mixed  ten-  and  roofing  and  siding  material. 
Oil.  Cockshutt  Plow,  Consumers  j  dencies  from  day.  Common  share  At  the  present  time  the  demand  for 
Glass,  Fibre  Prods.,  Moore  pref.  :  index,  which  at  mid-week  showed  company's  output  considerably  ex- 
(new)  Ottawa  Power  and  Purity  an  advance  of  more  than  a  point  ceeds  its  productive  capacity. 

Flour  "4  each:  and  Argus  Corp'n  from  preceding  week's  close,  fell  Through  operation  of  the  sinking 
and  Fleet  Manuf'g  -i,  each.  I  off  in  two  following  sessions,  end-  fund,  it  is  expected  that  over  60 

On  Curb  market.  Disher  Steel  (ng  up  with  a  half-point  gain.  per  cent  of  the  series  "B”  bonds  will 
came  out  up  3  points:  Journal  Pub-  |  _ — - - - - -  be  retired  bv  maturity. 


extent  of  $381,000  a  bank  loan  of 


ed  2'2  points.  Holland  Paper  pref. 
came  out  up  2:  B.  A.  Oil  and  Ot¬ 
tawa  Electric  both  added  l^s  and 
staple  Leaf  Milling  l"j.  Alcohol 
‘■E"  also  moved  up  1 -ix  while  “A" 


-  ^  _  purchase  of  additional  machinery 

^  ~  ,  and  equipment  to  increase  output  of 

Trading  in  Toronto  was  also  company's  plant  at  Cap  de  la  Ma- 
ghtly  more  active,  volume  rising  ripipinp  'onp 
a  daily  average  of  1,125.400  ^  ,  ,  .  . 

arp.o  comnared  ‘  with  nrpvimva  The  Company  operates  foundries. 


equipment  which  will  increase  its 
production  capacitj-  by  approximate¬ 
ly  30  per  cent. 

Prospectus  notes  that  the  com- 


:  Electricity  Income  Up  Over  10  ! 
j  Per  Cent  and  Gas  Sales 
Higher 

I  EXTENSIONS  PROGRESS  | 

I  (.Special  Correspondence) 

WINNIPEG  —  Electricity  output 
of  Winnipeg  Electric  Co.  accord¬ 
ing  to  officials,  was  5.4  per  cent 
greater  for  first  eight  months  of 
this  year  than  for  corresponding 
period  of  1946.  Revenues  of  the 
electric  utility  (less  inter-company 
power  sales)  were  10.3  per  cent 
higher. 

Water  conditions  this  year  at 
the  various  power  plants  of  the 
LEE  T.  CRAIG,  until  recentlj  company  continued  very  satisfac- 
assistant  general  sales  manager,  tory  and  firm  power  load  has 
who  has  been  appointed  (jcneral  continued  to  increase  in  all  classes 
I  Sales  Manager  of  The  Steel  Com-  service.  Due  to  this  contin- 

pany  of  Canada.  limited  with  head-  growth  of  firm  power  load  it 

quarters  in  Hamilton,  succeeds  the  necessary  to  restrict 

late  D.  B.  McCoy,  who  passed  somewhat  deliveries  of  secondary 
away  recently.  He  is  a  native  of  power  to  various  electric  boiler 
Toronto  and  received  his  early  edu-  customers  { 

cation  in  GaU  before  joining  ^  the  ‘  present  time  the  com- 

company  in  1920.  He  has  success.-  engaged  in  increasing  the 

vely  held  positions  of  increasing  re-  the  Seven  Sisters  plant' 

spons.bil.ty  on  the  company  s  sales  33  gg 

staff  m  Toronto.  W  innipeg  and  Ha-  ^  excavation 

milton,  and  brings  to  h.s  new  posi- .  ^  cut  in  the  tailrace, 

tion  a  broad  knowledge  of  his  com-  |  amounting  approximated  700,- 
panys  products  and  a  wide  ac-  building  of 

quaintanceship  in  the  steel  industry .  upstream  side,  con- 

■  I  sisting  of  impervious  rolled  earth 

rnTriiiT  i  TPIAMP  !  centre  w’ith  rock  covering,  a  total  | 

NEW  RECULATIDN!) 

CRAIN  EXCHANGECrv— f-Xis. 

_  ed  that  work  will  be  proceeded 

Winnipoc  Market  Announces  completion  of  the 

'  -  •  „  .  4.  power  house  structure,  to  house  ; 

New  Marjjin  Recjuireinents  this  outfit,  earlv  next  spring.  ! 


A  ^  A 

THE  SHAWILXAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given  that  a 
dividend  of  one  percent  (50c  per 
share)  has  been  declared  on  the 
$50  par  value  Series  '‘A”  ‘i'r  cu¬ 
mulative  redeemable  preferred 
shares  of  the  Company  for  the 
quarter  ending  December  31, 
1947,  payable  January  2,  1948,  to 
shareholders  of  record  December 
2,  1947. 

By  Order  of  the  Board. 

H.  G.  BUDDEN, 

Secretary, 

Montreal,  October  27,  1947. 


ALUMINIUM  LIMITED 


and  Fleet  Manuf'g  •'’4  each.  I  off  in  two  following  sessions,  end- 

On  Curb  market.  Disher  Steel  (ng  up  with  a  half-point  gain. 

came  out  up  3  points:  Journal  Pub-  j  _ — - - - - 

lishing  added  I'j  and  Dominion  I  —4*,-.. 

Square  lU:  Atlas  Steel.s.  Canadian  j  ACECD  AC  (P  f  A  CllD 
Silks.  De  Havilland  A  .  Maclaren  '  UF  f  LlIV  UF  mD  1  U  FUl\ 

and  United  Fuel  "B"  all  moved  up  j 

a  point:  Crain  added  -’4  and  Ardian  ATT  All/ A  A  D  CTflf*^ 
National  and  Donnacona  ■'^4  each.  !  II  I  I  /I  ¥¥  rt  lirtll  A  I  If  1/1% 
Consumers  Ga.s  was  a  .soft  spot  of  i  .  w 

the  week  with  a  loss  of  3  points:  j  - 

Dom.  Anglo  pref.  moved  off  2’.  and  ;  Other  Ottawa  Financial  Inter- 


C  P-R-  NET  FOR 

OTTAWA  CAR  STOCK;  9  MONTHS  UP 


4>ew  i»iarj;in  nequireineiiis  this  outfit,  early  next  spring, 
and  Daily  Trading:;  Limits  Additional  transmission  line  ca- 

-  I  pacity  and  other  miscellaneous 

Winnipeg.  —  Announcement  w'as  items  to  complete  this  w'ork  will 
made  this  week  by  the  Winnipeg  bring  the  total  cost  for  the.se  ex- 
Grain  Excliange  that,  effective  until  tensions  up  to  around  seven  mil- 
further  notice,  the  following  regula-  lign  dollars. 

tions  have  been  approved  by  the  in  addition  in  connection  with 
council:  the  improvement  of  the  transpor- 

Margins:  Original  minimum  mar-  tation  system,  three  rectifier  sta- 
gin  requirements  on  all  new  trans-  tions  are  being  erected,  complete 


COMMON 

DIVIDEND 


On  October  22nd,  1947,  a  quarterly 
dividend  of  $2.00  per  shore  wos 
declared  on  the  Common  Shares  of 
this  Company  payable  in  Canadian 
Dollars  December  5th,  1 947,  to 
shareholders  of  record  at  the  close 
of  business  November  7th,  1947* 

Monfreof  J.  A,  DUUEA 

October  22nd,  T  947  Secretory 


The  Dominion  Bank 


actions  in  oats,  barley  and  rye  fu-  with  necessary  feeders,  etc.  Also  J^p  skirc  upon  the  paid  up  Capital  Stock  of  this 

tures  contracts  for  the  account  of  considerable  extension  work  is  be-  quaroh/aiHara  ulHii  ho  hoiH  at  tho  Institution  h.n  been  declared  for  the  current 


TheRoyal  Bank  of  Canada 

DIVIDEND  No.  241 

Notice  is  hereby  given  that  B 
dividend  of  twenty-five  cents  per 
share  upon  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for  the 
current  quarter  and  will  be  payable  at 
the  Bank  and  its  brandies  on  and  after 
Monday,  the  first  day  of  December 
nrj  t,  to  shareholders  of  record  at  the 
dose  of  business  on  the  31st  day  of 
October,  1947. 

By  order  of  the  Board. 

JAMES  MUIR 

General  Manager. 

Montreal,  Que.,  October  21,  1947. 


— THURS  oct  23— finan  guar. 

The 

noducts 

moeUnh  'I'iTu  jg-n.  de- 

■3^  Ih'rd  quarterly 

jg;; dared  a  thlrci 

dividend  ot  v  f  om- 
on  all  the  Com- 

ib-  rnon  January 

ruslnU‘'D^- 

order  ot  the  Board. 

\  V'crelary-Trcasurer.  , 


BANK  OF  MONTREAL 

ESTABLISHED  1t17 
DIVIDEND  NO.  33S 

Notice  is  herehv  given  th.it  a  DIVI¬ 
DEND  of  TWENTY  CENTS  per 


Shareholders  will  be  held  at  the 


members  or  non-members,  exclusive  ing  done  to  the  city  distribution  u„„h  nffioo  of  tho  vtaob-  in  'Tnmr.fn  i  4'iirter,  payable  on  and  after  MONDAY, 
of  hedging  sales  for  the  account  system  to  take  care  of  increased  WoHnesdav'  the  tenth  Hnv  of  ne.!  FIRS'!"  day  of  DECEMBER  next. 


,  ,  1-  11  V  1-  _ f„  nnn  ,  '  J  Oh  Wednesday,  the  tenth  dav  of  De- 

of  producers,  shall  be  lo  cents  per  load.  !  comber  1947  at  2  30  o’clock  om 

bushel  on  oats  and  barley  and  (5  Street  Railway  Traffic  Off  .  i  P-  • 

cents  per  bushel  on  rye.  The  same  As  was  to  be  expected,  when  |  By  Order  of  the  Board, 

margin  requirements  shall  also  ap-  rationing  restrictions  on  gasoline; 

ply  to  spreads,  one  end  only.  were  removed  and  new  automo-  i  ROBERT  RAE, 

On  daily  trading  limits,  the  daily  hiles  were  again  made  available,  j  General  Manager, 

range  of  quotations  for  futures  con-  the  traffic  of  the  transportation  •j>„j.__tQ  oist  October  1917 
tracts  in  the  case  of  oats  shall  not  s.vstem  in  common  with  most  local  ’  ‘  ’ 

exceed  eight  cents  per  bushel  high-  transportation  systems  began  -  .  - 

er  or  lower  than  the  closing  or  hibiting  downward  tendenciM.  The  r»Ak.iLF 

clearing  prices  of  the  previous  bus-  first  indications  were  in  Decern-  |H£  BANK  OF  TORONTO 

iness  session.  In  the  case  of  bar-  1916.  The  decreases  in  the  |  Divblpnfi  'Vn  qfis 

ley  and  rye  the  daily  limit  shall  be  first  nine  month.s  of  the  year 

1()  cents.  This  rule  shall  also  apply  "'^re  quite  moderate,  averaging  Notice  is  hereby  given  that  a 

to  daily  and  quick  options.  P^r  cent.  .  ■  Dividend  of  Thirty  Cents  per  share 

Such  options  shall  not  be  traded  During  the  first  six  month.s  of  the  Paid-Up  Capital  Stock  of  this 


Canada  Bread  “A"  pref.,  Inter. 
Bronze.  St.  Lawrence  Paper  pref. 
and  Standard  Chemical  pref.  2  points 
each:  Dominion  Textile,  Indus.  Ac¬ 
ceptance  "A",  Price  Bros,  and  Tam- 


csts  in  Bid  for  Control 
of  Company 


Boost  in  September,  Due  to 
Drop  in  Working  Expenses 
Brings  Cumulative  Gain 


ceptance  "A",  Price  Bros,  and  Tam-  I  Directors  of  Ottawa  Car  and  Air- 

blvn  all  moved  off  1’  ’  and  Acadia  craft  Ltd.  have  received  a  cash  offer  ]  Earnings  statement  of  Canadian 
Atlantic  pref..  Can.  Wallpaper  "A”,  from  intere.sLs  closely  associated  i  Pacific  Railway  Co.  for  September 
John  Ingiis  Nat'l  Hosiery  ‘'B’  and!  'cith  other  Ottawa  indu.strial  cor- 1  shows  a  complete  reversal  of  recent 
Pres.sed  ^Metals  I'v  each  and  Na- '  Porations,  and  represented  by  Dun-  trend  with  a  moderate  increase  in 
tional  Steel  Car  and  Simp.sons  "B”  i  can  McTavish,  k‘c.,  of  Ottawa,  for  [  gross  revenues  over  corresponding 
lU  each.  Los.se.s  of  a  point  were  ■  all  directors  .shareholdings  at  the  ;  rnonth  of  last  year  being  supple- 
.'hown  h'-  Canadian  Oil,  Can.  Wire-  sum  of  $10  net  per  share,  according:  mented  by  a  slight  decline  in  work- 


lU  each.  Los.se.s  of  a  point  were  ■  all  directors  shareholdings  at  the  ;  Tnonth  of  last  year  being  supple- 

.'hown  h'-  Canadian  Oil,  Can.  Wire-  sum  of  $10  net  per  share,  according:  mented  by  a  slight  decline  in  work- 

bound  "A".  Donnacona  pref.  and  to  an  announcement  bv  Allen  T.  j  'I’o  expenses,  resulting  in  a  marked 

T'nited  Corps  ‘-B";  Abitibi.  Chatco  |  Lewis.  K.C.,  of  Ottawa.  ‘  |  improvement  in  net  result  from  rail- 

S‘<'ei  Hunts  ’’A",  Nickel  and  Robt.  ,  Directors  unanimouslv  agreed  to  , 0PC‘‘at;‘c."s  for  the  period. 
Mitched  all  eased  while  Ash-  accept  this  offer  for'  their  own  1  , 

do'.vn.  Dom.  Da'rie.s,  Dominion  Tar.  |  shares,  with  a  proviso  that  the  pur- i  $-i,..2,a.i4  and 

Inter.  Paper  and  River.side  Silk  “A"  ,  chaser  agreed  to  forthwith  offer  j  increase  as  compared 

all  .shaded  'i. .  On  Curb  market.  !  the  same  price  per  share  to  all  'a-'  month  last  year  of  $1,- 

t^nited  Securities  made  its  appear-  ^  '  u  ?  "  e  *1,  •  8.o3,361  while  working  expenses  were 

Lee  y  2-  Frssor  i  company,  $26,812,603  leav- 

both  Lst  2;  'b.  C.'Puip  moved  off  I  ^  formal  notice  will  be  sent  to  all  ing  net  for  the  month  of  $959,951 
l’i:  and  Can'^da  I'Talting,  Quebec  •‘shareholders  in  the  course  of  the  as  compared  with  a  deficit  for  Sep- 

Pu'p  pref.,  and  United  Fuel  “A”  all  riext  few  days  confirming  terms  of  ;  tember  last  year  of  $1,011,414. 

lost*  a  point  vHiio  Power  Co’'p  1st  above  sale  and  offer,  with  in- ,  Improvement  in  September  net 
pref  m.oved  off  'i  .  structions  a.s  to  where  shares  may  brought  cumulative  net  earnings  for 

In  ch^riered*  b-’nk  group,  Mont-  '  '•''  f”  continue  as  president,  and  that ,  first  9  months  of  this  year,  at  $10,- 

rerl  added  1  ,  Commerce'and  To- |  he  deposited.  1602,412,  to  $1,141,995  in  excess  of 

ronto  a  point  each  and  Royal  I  Mr.  Lewis  further  .stated  that  he  f'^UTe  for  corresponding  period  of 
while  among  loan  and  trust  issues,  '  no  changes  are  contemplated  in  re-  ;  '®st  year  -  -  the  first  time  cumula- 

Huron  &■  Frie  moved  up  2,  gard  to  present  management  or  per-'  f''”®  foi"  current  year  has  been 

-  -  -  __  sonnel.  |  ahead  of  1946.  Gross  for  the  9 

Mr  C  I  _ -  months  shows  an  increase  of  $18.- 

V -Sues  «  f  ^  f  281,403  at  $2.32,928,367.  while  work- 

Se^fSITibcr  Uo  Slishflv  ^optembor  Outnut  Of  |  ing  expenses  of  $222,325,925  were 

■  ■  •  i  Insulating  Board  I'p  |  up  $16,839,108  from  same  period  last 

Value  of  all  is.sues  listed  and  un- '  -  i  Uo.mparative  figures  for  Sep- 

listed  on  the  Mnn‘-pal  Stork  Pv-  Ottawa.  — ■  Production  and  sales  :  tember  and  for  9-month  period  fol- 
change  and  Curb  'Market  at  the  ''‘->'1  insulating  board  both  were ,  low;— 
end  of  September  amounted  to  $8.-  increased  in  September,  the  former 


By  Order  of  the  Board. 

*  ROBERT  RAE, 


Dividend  No.  265 


_  _ _ _ Notice  is  hereby  given  that  a 

to  daily  and  quick  options.  P®*'  ^  .  4.  ,  '  Dividend  of  Thirty  Cents  per  share 

Such  options  shall  not  be  traded  During  the  first  six  month.s  of  Paid-Up  Capital  Stock  of  this 

in  or  exercised  above  or  below  the  Y®®''  ^^®  company  received  .  been  declared  for  the  cur- 

daily  limits  set  for  each  grain  re-  ^®^i''®''>,',  naotor  buses  cost-  ^ent  quarter,  payable  at  the  Head 

spectivelv.  In  the  ca.se  of  weeklv  SI''  ®*®  and  twenty-fi%e  elec-  Office  of  the  Bank  and  its  branches 
options  it  shall  be  permissible  for  costing  •'•>04-  and  after  the  first  day  of  De- 

the  buyer  of  the  option  to  exercise  f.O®-  nineteen  addi-  cember  next,  to  shareholders  of 

such  option  on  or  before  the  expiry  trolley  bu.ses  costing  .'Mi.i.-  record  at  the  close  of  business  on 

date,  provided  the  option  price  is  not  ..L"  November  15th,  1947. 

in  nf  thp  r(5.iiv  40' ‘  t^i®  Company  will  have  ex-  _ 


Pon"  •  1  I  to  Shareholders  of  record  at  dose  of  busine« 

.;30  o  clock  p.m,  on  .Mst  October,  1947. 

Board.  The  Annua!  General  Meeting  of  th* 

i  Shareholders  will  be  held  at  the  Head  O&e, 
ROBERT  R.\E,  |  ng  St.  James  Street  West,  Montreal  on 

General  Manager.  MONU.^Y,  the  FIRST  day  of  DECEMBER 
,  next, 

iber,  1917.  -ri.  u  •  u  i 

j  The  chair  to  be  taken  at  11.30 

- '  o’clock  A.M. 

,  By  Order  of  the  Board. 

IF  TORONTO  B  c  GARDNER, 

No.  265  Gerwral  Manager, 

,,  ,  I  Montreal,  21st  October.  1947- 


the  buver  ot  the  option  to  exercise  ,  ,  ,,  • ,  ‘  ‘ 

such  option  on  or  before  the  expiry  trolley  bu.ses  costing  $11.3 

date,  provided  the  option  price  i.s  not  00(^_  1-“;  ex.nected  in  October  Ir 
in  exL.ss  of  the  aggregate  dailv 

trading  limits  calculated  from  the  SLOO.j.OOO  on  new  equip 

closing  price  in  effect  immediately  irient.  nnn'nmpnt 


prior  to  .such  purcha.se. 


In  addition  to  equipment,  com¬ 
pany  just  completed  construction 


Facilities  for  trad  ng  in  ‘  options  c.v, 

,  J  1.  ,  r  P  ,  .of  one  new  direct  current  sub- 

in  oats  and  barlev  future  contracts  :  ,  ,, 


were  to  he  provided  as  from  Tues¬ 
day,  October  2,S. 


station  and  work  is  in  progre.ss 
on  construction  of  two  other  sub¬ 
stations  which  w’ill  come  into  op¬ 
eration  next  year.  It  is  also  build¬ 
ing  a  $75,090  addition  to  its  trol- 


Vulcan  Iron  Bought  I  ing  a  $75,090  addition  to  its  trol- 

By  Toronto  Interests 


By  Order  of  the  Board. 

B.  S.  VANSTONE 


Notice  of  Preferred  Stock 
Dividend  No.  ].T2 


able  at  the  Head  LEITCH  GOLD  MINES 

c  and  its  branches  .  ,  ~ 

first  day  of  De-  '  LIMITcD 

shareholder.s  of,  (No  ivrsoiiiil  i.iiiidliir  t 

se  of  business  on  DIVIDEND  NO.  .37 

947.  NOTICE  IS  HEREBY  GIVEN 

that  a  quarterly  dividend  of  two 
cents  per  share  has  been  declared 
;.  VANSTONE,  by  the  Directors  of  the  Company, 
General  Manager,  payable  in  Canadian  funds,  on  No- 
^s=s=s:^=is=s^  vember  15.  1947,  to  shareholders  of 
^  record  at  close  of  business  October 

Bv  order  of  the  Board. 

—  ■  ih**  W.  W.  McBRIEN, 

•fprr.H  Slock  Secretary-Trcasurer. 

No.  iiz  October  22,  1947. 


9 ‘6.3.3.3.187  compared  with  $8,615,-  amounting  to  18, 182_.1.35  square  feet  | 
471,058  a  rear  ago.  and  down  from  compared  with  14.567,2i4  in  Sep- j  \v. 
the  nreceding  m.onth's  of  .89,010  818  -  ‘ember  last  year,  and  t'ne  latter; 
8.56.‘Exc’udirg  the  various  bond  i.s-  ''‘998,292  square  feet  compared  j  ’ 
.sues,  thp  to‘al  w-'.s  $7,262.996, 188  '’'’ith  11.108.382,  according  to  the:  y 
,57  2;8.;3q  7,33  in  Xupugt  Dominion  Bureau  of  Statistic.s.  jO',- 
$6  799  7  *3, .-•CO  a  vc"  a"o.  During  the  first  nine  months  oft 

Of  the  22  c'assification.s  listed,  this  year.  119.917,363  square  feet 
se’.en  re'^-istered  gains  and  15  were  were  produced  compared  with  116.-. 
lower.  Th"  pu'n  and  paper  section  001.722  in  the  same  period  of  1916,! 
recorded  the  largest  improvement  an  increase  of  29  per  cent.  Domestic  | 
wii-h  an  advance  of  approximately  snip.o  m  the  cumulative  p»riod  were  A 
$3'. 000  000,  but  this  '.vas  off.set  bv  116.903.720  square  feet  compared  ^ 
a  loss  of  a  'Ore  am.ount  in  the  oil  •.vith  96, 2.54, 591  in  the  like  period  of  _ 
refining  .group.  ,  1916,  an  increase  of  21.4  per  cent.  H  I 


'll.  2r.77-j..-'i 

\|).  2C,,H12.GII:’.  ZCi.'l.ill.lillT 


11  908,292  square  feet  compared  j  "'"''''i  dh'di.tli  r  1,1)71, .(Cm 

with  11.108.382,  according  to  the:  From  Janunry 

Dominion  Bureau  of  Statistics.  i'’''-  'nm.  2.'r.'.‘)L>a,.(c,7  2ti,fi(r,.orii  a  is.asi.in-i 

During  the  first  nine  months  of  1  —  _ _  _ 

this  year.  119.917,363  square  feet  ,  5't  ''^'cn.  iii.r)(cj,ia  ;i.if,ii,U7  + 


ANNOUNCE  MERGER 
FOOD  COMPANIES 


*  *'  B'^'ests  !  Gos  Output  In  1  - 

Davis  Leather  Profit:  July  Up  From  Last  Year  General  Merchandise  Acquires 

-  —  .r,  1  f  ,  1  .  T  1  i  "'*Rxson  Food  Systems  and 

Toronto.  -  As  a  result  of  the!  Production  of  natural  gas  m  July  \'p\v  rnmnnnv 

lifting  of  price  ceding.s  on  skin.s  and  j  amounted  to  3.232,619,000  cubic  feet  I  ‘  '•vuiiiiidiiy  i  oriiicu 

finished  le, other,  the  s'jpply  of  skin.s  |  compared  with  3,113,816,000  cubic 


oy  loronro  inreresrs  miles  of  double  track  in  '  ilivldcnd  ..r  our  and  (hirr-.marOr  _ 

J  ^  Gamdn7r~&  romnanv  and  t'7  ■•mirn’r’.r' or',’, -  “ 

J.  A.  Ga.rdner  &  Company  and  t,,  condition,  service  on  tor  .mart.-r  pii.ium  .anih  Novrnihrr,  i:ii7.  Acme  Glove  Works  Limited 

associates  have  acquired  100  per  jj,ggg  streets  now  being  provided  Noiicr  of  Common  stork  Dividend  No.  s7  '»iove  WTorns  bimircu 

cent  ownership  of  the  "Vulcan  Iron  rootor  hns  anrl  trnllev  bus  ■'  dividend  of  our  and  a  half  per  DIVIDEND  NOTICE 

Works  of  Winninetr  This  is  the  ‘mv  i  has  hern  declared  on  tlir 

loi-froof  1  '  .J  f  t  ThCSe  improvemCnts  haae  been  Comnion  Mock  of  IIOs  (.onipanv  for  ,  .\  dividend  of  I'ifl.v  Cents  (.'lOcI  per 

largest  inrlepenaent  iron  ana  ateel  rnade  in  accordance  with  the  gen-  (Jiiarter  endin);  aillh  Novemher,  1'.II7.  i  sliare  nas  hern  declared  on  the  Ciiin- 

foundry  in  Western  Canada.  g^^^l  modernize  the  trans-  I  .\n  evlra  dividend  of  one  per  rent  :  u'ative  Ih-i  fened  Shares  ol  (  djiital 

A  new  compan.v,  the  Vulcan  Iron  portation  svstem.  which  so  far  is  I  '>"■>  has  hem  .leeiared  on  the  Con.inon  .V'"''',.'’''.  "‘i*  i>c  P;".' 

Vr'-  "'•‘,'7®  k’’’"'  projected  t6  cost  over  $3,000,000.  i  ,?,:ri|;/’{n,,V''v,vm;;;r’j'l(7’'’  hlddcrs'of  ;'.ich  Shares  of"‘r7.rd  o,;  the 

ed,  but  the  head  office  will  continue  Gas  I'fility  1 1..  . . J  ..'.-l  . . .  records  oT  the  Foinpjitiy  :»1  Ihc 

at  Winnipeg  and  the  company  will  All  cla-ssifications  of  gas  sales  „,r  2,„i  da'v  oV  Janu.t\-.'’lT)i87'o  Sha7 •''-'"■-J.  <»>  "'«•  finemti.  day 

be  under  the  same  management  as  the  year  1947  to  date,  have  h.dders  of  rci’orfl  at  the  <*Iose  of  tinsi-  t  ‘ 

heretofore.  A  statement  will  be  shown  an  increase  over  the  same  "'"h  'i".''  "f  Novemher,  I0(7.  ]  "f  "'® 

made  later  a.s  to  plans  of  the  own-  period  1946,  of  The  com-  j  ''v  Urdrr  of  the  Hoard,  :  C.  ir.  D.wvsoN. 

ers.  The  company  has  been  bought  pgnv  operates  a  bv-product  coke  !  U.  U  roi.l.ocK.  i  .Seen  (ar.v. 

as  a  going  concern.  j  oven  plant  of  20()  tons  capacity!  Secret.-iry.  |  Monircal,  Ocioher  28ih,  I!H7. 

*  ‘  -  and  a  gas  production  capacity  of  :  _ _ _ _ 

POWER  (  ORP.  DIVIDEND  approximately  2,600,000  cubic  feet  IV/I  i.* 

Directors  of  Power  Corporation  of  per  dav.  Additional  storage  and  V^OlllDEiny  IVlCetUlfifS  j  IIKIIICTm  AAIKIPC 

Canada,  Ltfl.,  have  declared  dividend  vaporizing  equipment  has  been  r  ^  Ui^kljiCV  fvill^cj 

of  30  cents  per  .share,  payable  De-  added  to  the  propane  plant  bring-  ~~~  i  Supplied  by  G  E  LESLIE  &  co. 

cember  31.  to  record  November  21.  jng  its  daily  capacity  up  to  500,-  :  Annual  general  meeting  of  share-  _  ,  ,  ' 

This  brings  payment  thi.s  year  to  60  OOO  cubic  feet.  Also  added  were  holders  of  the  Dominion  Bank  will  ['Uvane'''''"  ^I'l  ,-,1.! 

cents  a  share,  a  previous  dividend  facilities  for  bottling  propane.  °®  held  at  head  office.  Toronto,  on  .'xuMaiiiaqiK:’  2  4  l.’Iu-iV  i.'i 

of  30  cents  'A'a.s  paid  July  31  last,  these  cylinders  being  distributed  December  19,  2.30  p.m.  I  .\poihj  42  l.'i  .Ma.jor  ^  4  i» 

In  1946  a  total  of  50  cents  was  paid,  bv  an  outside  company.  A  4,000,- 1  -  I'i  i- 

compared  with  20  cents  each  in  1945  000  cubic  feet  water  gas  plant  is  |  Missouri  Mines  Corpn.  Ltd.,  ua,-  i'„„  '  -ji;  2.7  M.-Cuail;  i»  i'2 


Dy  Orilrr  r>f  the  Hoard,  ■  H.  I).\\\'SON’, 

1),  1.  rord.OCK'.  j  Sf'crilary, 

Sfcri'lary.  |  Monlrraf,  Oclobrr  281h,  I1U7. 


Company  Meetings 


Big  Missouri  Mines  florpn.  Ltd., 


UNLISTED  MINES 

Supplied  by  G.  E.  LESLIE  &  CO. 


and  1911.  and  30  cents  each  in  1943  available  as  a  standby.  The  com-  meeting  in  Montreal  on  iti-.  m'cDik! 

and  1912.  I  pany  has  146  miles  of  gas  main.  |  Tuesday,  November  4th  at  noon.  (.atidfj'o 


Aiiiianiaiiiic  2  t  l.orir  l.'i 

Aptilltj  42  l.’i  Ma.jor  1  b 

Hakur  I.akn  t  I'l  Martin  Hird  h 

Hrij^ht  H.L.  r»  7  .\:»,irhru<)r  II  17 

Mar  Fan  2G  2.‘>  MulAiai^  10  \2 

Hr.  McDade  l.t  17  Nat.  Malartiu  t<>  1« 

Caiidrj'o  .'»2  Til  N.  Aiif^rrita  II  I'l 

lairricona  2  I  N.  Malarlic  2',.  .S 


internallv  durinir  the  la.st  month  has  i  feet  in  June  and  3.183.8o.o.OOO  cubic  \Tprf‘]hq^m?i«A 

incrco-ed  n.s..enti,allv  with  the  result  1  feet  in  Julv  la.st  vear,  according  to  '77  Max.son 

that  the  Davis  Leather  Co.  Ltd.  is  j  q^„re.s  reiea.sed  bv  the  Dominion  77’ 

now  working  at  capacity.  I  Bureau  of  .Statistics.  Output  for  the  ;  7  7:77:78 

It  i.s  expected  that  the  earnings  !  seven  month.s  ending  .July  totalled 
for  the  last  quarter  of  the  vear  will  .32  817  183  900  riihie  feet  'comnared 


F’ood  Sy.stenis,  Ltd.,  wa.s  announced 
here  by  Hoy  H.  Chambers,  president 
of  General  Merchandi.se,  Ltd.  Amal- 


IN  THIS  ISSUE 


MacKinnon  Slraolnn-  Slo,.l  Co,  It:,;,:,;:"';"'  tl  IJ 
Ltd.,  annual  meeting  in  Montreal  on  Cous.  ciiih.  lo  21  Norcimii 
Friday,  November  21st  at  noon.  clipper  '.1  n  oimsku  1 


for  the  last  quarter  of  the  year  will  ;  32  617.183,000  cubic  "feet  'compared  7^7, 7‘7  7*^"  approved  by 
s'aow  a  substantial  improvement  |  with  29.989  3,39,000  in  the  like  pe-  n,,,?. 

over  previou.s  periods.  I  j-iod  of  1916.  being  submitted  to  share- 

The  dollar  situation  in  the  export  j  The  provincial  prodiirtion  of  na-  7  "t"’ 

market  i.s  still  giving  the  Company  tural  gas  in  cubic  feet  for  the  .seven  77^  'ncorporated  under 

some  concern,  but  the  impact  has  j  ..^^^ths  wa.s  as  follows,  with  the  7i  p  7  Vnp  M®rrJiandise, 

not  been  a.s  .serious  a.s  -.vas  earlier  19, fi  ootm.t  m  brackets:  New  Bruns-  7' t  I?, -7^' 
expected.  •, Vick,  320.221  000  (312.990  oOOi;  On-  ami  H  ,J.  Chambers  will  be 

-  tario  .5  417  820  000  (4  8S5  469  000)  •  '•><;®-Pre.‘ndent  and  treasurer. 

CONTINENTAL  CAN  Sa.skatdiewan,  jo9.186.ono'  (82,342,- '  have  .$.300,- 

AHI'OI.NTMENT  oooi-  Alhprta  98  770  938000  i9i  i  authorized  debenture.s,  100,000 


< ONTINKNTAL  CAN 
AHI'OI.NTMENT 


C  V  PPPt:  Alberta.  26,770,2.56,000  (21,-"”  uvuuncure.s,  luu.oou 

It  hss  been  announced  by  Frank  571  788  000 1  cla.s.s  ‘A  common  shares  and  200,- 

A.  Whittall,  Vice-President  in  _ ! _ ! _ _  __  _  _  000  class  B  common  shares,  of  which 

rh.-’rge  of  Sales,  Continental  Can  the  company,  a.s.sisting  Ross  Mac-  there  will  be  issued  at  the  outset 
Companv  of  Canada  Limited,  that  donald  &  Co.,  Western  District  $100,000  debenture.s.  28.000  cla.s.s  A 
E.  E.  F'RY.  who  joined  the  com-  sales  representatives.  Mr.  Fr,v  and  200,000  cla.s.s  B  shares.  Class 
mnv  in  19.36.  has  been  named  will  make  his  beadquraters  in  the  “A”  shares  will  be  entitled  to  60c 
Wc.stern  District  Sales  Manager  for  Confederation  Bldg.,  Winnipeg.  non-cumulative  dividends  after 
_ — — — — which  the  class  B  shares  will  receive 
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(amt.  (>)|>|)('i'  '.I  It  (ll>aska  l.iike  17>  18 
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20c  a  share  and  then  both  classes : , 
share  equally.  | 

Acquisition  of  Maxson  Food  Sys- ; 
terns,  Ltd.,  will  be  a  considerable  | 
a.sset  to  General  Merchandise,  Ltd., 
which  company  is  now  commencing 
to  process  frozen  foods  and  other , 
lines  to  be  distributed  at  their  own 
stores  and  ot)ier  merchants.  ! 

Victoria.  —  A  rolling  mill,  signal- ! 
ling  .start  <)f  a  long-.sought  steel 
indii.slry  in  Hriti.sli  Columbia,  will 
.start  piKdiicing  in  Vancouver  in 
KVbiiiary,  ofl'iciiil.s  of  the  Trade  and' 
Indii.strv  bejiai  tnieiil  announceil. 
■'I'lie  mill,  financed  by  we.sterii  capi¬ 
ta!  and  governed  by  B.C.  director.s 
will  be  known  a.s  Vancouver  Rolling 
Milks,  Ltd.  Using  scrap  metal,  the 
mill  turn  20,000  tons  of  light  rails, 
etc.,  annually.  j 
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